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DUN’S REVIEW 


RECORD YEAR FOR STEEL TRADE 


Production in 1929 Surpassed Previous Records 
Further Gains Expected in 1930 


TEEL production has taken an upturn after two months of 
sharp curtailment, and the demand for practically all 
products is heavier than it was in December, although still 
somewhat below the figures of a year ago at this time. For, 
in 1929 all previous records for steel ingot production in the 
United States were surpassed, with the annual output at 
54,164,348 tons. Thus far in the new year, however, there 
has been no large gain either in production and shipments 
or in the volume of orders, according to reports to DUN’S 
REVIEW. 

Consumers still appear to avoid commitments, except for 
actual spot requirements, due to the uncertainty of quota- 
tions which, although a little more steady than they were a 
month ago, continue unsettled. Automotive demand for iron 
and steel, while somewhat improved, as compared to what it 
was in December, still reflects a hesitancy which is expected 
to continue until the close of the various shows of new models. 
Farm implement manufacturers are more generous buyers, 
but building continues seasonably slack, and prospective 
pipe-line work has not yet matured. Brisk railroad demand 
since the turn of the year contrasts markedly with the com- 
parative sluggishness of the sheet, strip and bar markets, 
and the quickening of plate mills. 

The forecast for the first quarter indicates that operation 
will be reasonably satisfactory, although less than it was a 
year ago. Labor is on an even basis, with wider employment 
in prospect, as substantial expansion in plant units, in sev- 
eral instances, are planned to get under way shortly. 


PHILADELPHIA.—The year just closed was a satisfac- 
tory one for the iron and steel trade in this district. The 
third four months showed a gain of between 20 and 30 per 
cent. Prices, however, continue to ease. Manufacturers of 
cold finished steel, crew stocks, shafting and sheets were 
not so well occupied during December, as their trade gen- 
erally was with small manufacturers and shops, which suf- 
fered somewhat from the withdrawal of work by some of 
the larger manufacturers. Despite this condition, however, 
business lines up fairly well with that of October and No- 
vember. 

The outlook for 1930 is exceedingly bright, as a tremen- 
dous increase in business is anticipated. The cyclical change 
for 1930 somewhat parallels that for 1927, which year ac- 
tually showed the best percentage of gain in the trade’s 
history. Conditions for 1930 as regards business parallels, 
to a great degree, conditions which prevailed just before 
1927. Already manufacturers are receiving a larger num- 
ber of both domestic and foreign inquiries than previous 
records show for this period of the year. There is no doubt, 
however, that supply will equal demand; in fact, it probably 
will exceed it. ot 


BUFFALO.—During the early part of 1929, furnaces and 
steel mills operated at about 60 to 65 per cent. of capacity, 
and continued to show a gradual improvement until fuil 
schedules were reached. Operation at capacity continued 
until November, when orders commenced to show a falling 
off. By the close of the year, the decrease in production 
had reached nearly 20 per cent. 

As a whole, results for the past year show a large ton- 
nage, the total breaking the record of previous years. There 
has been no material change in prices or wages, and none 
is expected. The outlook for 1930 is regarded with con- 
fidence. 


READING.—There was an increase in the output of iron 
and steel during 1929 of 15 to 20 per cent.-over the record 
for 1928. Prices and wages have remained stationary, and 
no particular change is anticipated. Sales showed an in- 
crease in conformity with output. Demand is governed 
largely by activity in the building trade. It is felt that the 
future outlook is promising. 

One large steel manufacturer has plans and contracts let 
for the erection of a large addition to its plant which will 
about double the output. Structural steel manufacturers 
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report a fair amount of business placed for the fcrepart of 
1930, and anticipate a good year. 


ST. LOUIS.—Considerable unevenness is noted in reports 
received from manufacturers and distributors in this dis- 
trict, some showing slight increases over those of a like pe- 
riod of 1928, and others the reverse. Following some months 
of high production, there was a slowing down at mills and 
foundries, and other plants producing materials for the 
automotive industry. Demand from building interests 
receded also, though orders placed for railroad equipment 
partially compensated for decreases in other directions. 
Sales of farm implements, wire products and other com- 
modities for country consumption have been only fair, with 
quietness in requirements for the oil industry. 

While actual quotations in finished products have not 
inaterially changed, the trend of prices was easier, with 
rather a sharp decline in scrap iron and scrap steel which, 
however, is usual when there is a surplus production of 
pig iron. 

The outlook for 1930 seems rather favorable, and in line 
with the President’s movement to sustain business, a num- 
ber of large interests in this district have announced ex- 
pansion programs which, if carried out, will directly benefit 
the iron and steel trade in the earlier months of the new 
year. 

BIRMINGHAM .—Alabama pig iron output for November, 
the last available figures, indicate an estimated production 
of 228,840 tons for the month, and for the first eleven months 
of 1929 production is estimated at 2,564,676 tons, as com- 
pared’ with 2,091,647 tons for the same period of 1928, and 
2,513,414 for a similar period in 1927. The beginning of 
1930 finds the demand light for first quarter iron, some fur- 
naces having reduced operations to part-time basis, and 
somewhat longer than usual shut-downs noted in some 
quarters during the holiday period. Late distriet price is 
$15, an advance of 50c. per ton, although in competitive 
territories price concessions of from 50c. to $1 per ton are 
noted. 

At the beginning of December there were 16 furnaces 
in operation in the district, as compared with 19 for De- 
cember, 1928, and 18 for December, 1927. There have been 
substantial rail orders placed recently with local concerns, 
with good prospects of additional orders for the near future. 
Demand for wire products is low, and some reduction in op- 
eration of structural steel plants is reported. 

Local conditions in the industry are classed as only fair, 
a substantial amount of employment being still evident, and 
local concerns appear amply able to fill present and ex- 
pected orders, without any material increase in personnel or 
facilities. 


CINCINNATI.—During the first nine months of the past 
year, production of steel products and allied lines was main- 
tained on unusually high levels, followed in the latter part 
of October, 1929, by pronounced declines, attributed to sea- 
sonal influences and fluctuation of the stock market. How- 
ever, mills specializing in rolled sheets had a moderate vol- 
ume of backlog orders and were in a position to continue 
operations on a basis well up to 70 or 80 per cent. of ca- 
pacity. Moreover, there seemingly is an undertone of 
confidence for a revival of the industry, although it is not 
probable that new business of consequence will develop until 
after February next. Consumers generally are deferring 
specifications, but purchasing by automobile manufacturers 
for new models gradually is increasing, with orders confined 
chiefly to nearby needs. 

The pig iron market has been dull during the past three 
months, sales being restricted principally to fill-in tonnage, 
and inquiries for first quarter delivery have been limited. 
Cautious buying usually prevails at this period, when in- 
ventories are under way, but stocks are low and it is antici- 
pated that some users will come into the market early. 
Reduced foundry operations have curtailed the movement 
of coke for industrial use, but lower temperature has stimu- 
lated the demand for domestic sizes. 


YOUNGSTOWN.—Steel operations of the current week 
approximated 60 per cent. of capacity, which is somewhat 
below normal for the season. During this period of general 
inventory, however, operations are reduced, affording ad- 

(Continucd on page 19) 
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DUN’S STATISTICAL RECORD 

Latest Week: 1930 1929 
Bank Clearings.........- $10,745,449, ~_ $13,830,296,000 
;7Crude Oil Output (barrels) 2, 689 - 2,593, 650 
Freight Car Loadings..... 776, 359 795,012 
Failures (number)....... 63 583 
Commodity Price Advances ot 32 
Commodity Price Declines 42 32 

Latest Month: 1929 1928 
Merchandise Exports..... $434,000,000 $475,845,000 
Merchandise Imports..... 311,000,000 339,408,000 
Building Permits......... 86,852,900 158,111,500 
Pig Iron Output (tons). 2/836, 916 3,369,846 
Unfilled Steel Tonnage. . 4,125,345 3,673,000 
tCotton Consumption (bales) 453 892 533,301 
“Cotton Exports (bales). 910,321 1,057,075 
Dun’s Price Index....... $188.969 $193.543 
Failures (number)....... 2,037 1,943 

+ Daily average production. {Domestic consumption. 














THE WEEK 


ORE than half of January having passed, evidences of 

business revival, although by no means general, are 
becoming more numerous. Neither the measured pace of 
the recovery nor its scattered development should be sur- 
prising, for this is a transition period, and it is scarcely to 
be expected that gains will come other than slowly and 
irregularly. That has been the experience of most preced- 
ing eras of readjustment, yet a gradual advance upon a 
sound basis is more to be desired than a too-rapid expansion 
whose duration might be shortened by overextension. The 
present process of recuperation from the effects of the late 
financial unsettlement is chiefly visible now in the quarter 
where it had been confidently looked for, and the further 
rise of steel production is especially encouraging at a time 
when such a trend is helpful to sentiment. The distinct turn 
for the better in that field reflects a similar change in some 
allied industries, including automobile manufacture, and the 
increased number of buyers in dry goods centers is viewed 
as another hopeful sign. Distribution of merchandise not 
unnaturally has receded from the best previous records, yet 
remains heavy in the aggregate, and purchasing for re- 
plenishment has been more of a factor since annual in- 
ventories were completed. Various statistical measurements 
of trade disclose the contraction of activities in recent 
months, yet these indices reveal past conditions and there 
is promise of improvement to follow. The balancing of out- 
puts with actual consumption is being accomplished without 
disorder, but profit margins on many individual transac- 
tions are affected by the downward course of commodity 
prices. That movement, which is shown in the continuing 
excess of declines in DUN’s list, now covers a wider range 
of articles, although concessions are mainly narrow and 
certain markets appear to be reaching a point of stabiliza- 
tion. Even where uncertainty about quotations is not the 
major consideration, commitments are being made conserv- 
atively, yet this is a policy which should prove to be con- 
structive in its bearing on the future. 


The reduction in the foreign commerce of the United 
States which appeared in November was extended during 
December. The decline was less marked in exports than 
in imports, but the former, at $434,000,000, were the small- 
est since last September. They were, moreover, $42,000,000 
less than the total for a year ago, although being substan- 
tially above the amount for December, 1927. The decrease 
in imports last month from those of November was $28,- 
000,000, against an export contraction of about $14,000,000, 
and the imports were the lightest for any month back to 
February, 1927. Moreover, the total was less than in any 
preceding December for a number of years. At $123,000,- 
000, last month’s excess of exports over imports was $14,- 
000,000 under the surplus reported a year ago. 


That American mills would consume less cotton in De- 
cember had been expected, and the official report issued 
this week showed such a result. Thus, takings last month 
were 453,892 bales, or fully 90,000 bales under November’s 
total and nearly 100,000 bales below the amount for De- 
cember, 1928. The consumption last month was, in fact, 
the smallest for any month since July, 1928, and was the 
lightest for December for many years. On the export side, 
also, the most recent returns disclose a decline, although the 
comparison is not so favorable as that in respect of con- 
sumption. At 910,321 bales, last month’s shipments de- 
creased 138,000 bales from those of November, and fell off 
nearly 147,000 bales from the amount for December, 1928. 
They were, however, considerably in excess of the December 
exports in both 1927 and 1926. 


The further recovery in steel output, which has carried 
the average for the principal producers up to about 70 per 
cent. of capacity, contrasts with receding prices. Not since 
July, 1928, has the composite quotation for finished steel 
compiled by The Iron Age been at the present level, the cur- 
rent week bringing declines in tank plates, structural shapes, 
sheets, wire nails and barbed wire. Demand for steel con- 
tinues to grow, however, and it is believed that the recent 
downward revision of prices has represented an effort to 
bring about greater stabilization in the markets. A strong 
supporting force, as it has been for some time, is the sus- 
tained large call from railroads, while automobile manu- 
facturers, although taking relatively little steel now, are 
increasing their operations. In basic materials, few 
changes of significance have appeared. There is a gradual 
betterment in pig iron business, yet uncertainty about prices 
in some districts has a restraining effect on new buying. 


It was expected that dry goods business would improve 
in January, and some additions to recent gains were noted 
this week. Nothing resembling broad activity has appeared, 
yet there are indications of the normal seasonal widening of 
demand, and the larger numbers of buyers in the principal 
centers has been something of a factor. From the trend of 
events, it is believed that many distributors are in need of 






















4 DUN’S REVIEW 


supplies, and increases in inventories have been chiefly at 
the producing end. Efforts to correct that condition, where 
it exists, are reflected in a movement to curtai! output, and 
a considerable readjustment in this direction already has 
been effected. Meanwhile, scattered price changes have 
continued in primary circles, while concessions in the retail 
field have elicited more interest on the part of consumers. 
Generally, the textile situation shows a turn for the better, 
although the revival is slow and lacks uniformity. 


One of the comparatively few channels in which prices 
have strengthened is in hide markets. Several additional 
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advances appear in published quotations, despite the ap- 
proach of the season for poorer quality of domestic kill. 
The chief buoyancy has developed at the River Plate, where 
steady increases have been named and where stocks have 
been kept closely sold up. With more firmness in the raw 
material, some sellers of sole leather are said to have named 
increases, but reports are conflicting. Generally considered, 
the leather trade is in a waiting position, pending develop- 
ments of footwear, where the present condition is one of 
hesitation. The chief attention there has been centered in 
style shows, and a clear indication of probable future de- 
mand has not yet been given. 


ESS CONDITIONS 





Eastern States 


BOSTON.—Stimulated by the expected expenditure dur- 
ing the year by the Commonwealth of Massachusetts of over 
$100,000,000 for public buildings, roads and other construc- 
tion, it is expected that there will be an upward trend in 
all of the insdutries of the State. While current operations 
are at a low point, building and engineering contracts 
awarded during the week in New England have amounted 
to only $2,587,000, as compared with $4,507,400 for the 
corresponding week of 1929, and the December construction 
contracts in New England amount to $15,946,000, having 
been 43 per cent. less than those in December, 1928. Sev- 
eral important industrial projects are evolving and these, 
with the governmental operations, are expected to take up 
the slack in the building trades. There is some demand for 
Pacific Coast lumber, but New England building lumber is 
quiet. Heavy building materials are slow. 

The demand for electrical equipment is good, but for 
household and other specialties it is light. The metal work- 
ing establishments continue to work at capacity, and ex- 
pansion is expected by brass foundries. Local iron foun- 
dries are rather short of new business. The furniture 
factories are quite well employed. The outlook for jewelry 
manufacturing is favorable, and manufacturers of celluloid 
products are well employed. Conditions in Quincy are fa- 
vorable, and the shipyards are employing more help. The 
call for fine textiles has been light during the week, but 
December sales of cotton goods exceeded production, and 
orders on hand are increasing. Sales of the staple lines 
have been moderate, but prices are firmer. Raw cotton is 
going down, but the New England mills are buying very lit- 
tle. There have beert a few large sales of the medium counts 
of cotton yarns to the knitters, but the sales of other grades 
are light. Prices are weak. Mills producing tire fabrics 
continue quite active, with excellent prospects. 

Prices in the wool market have been irregular. There 
has been some call for the fine and medium grades, but the 
activity is not increasing. Receipts of wool to date for the 
year have been 2,765,700 pounds, as compared with 5,790,- 
500 pounds for the same period last year. Importations 
have been light. Local stocks are small, but much more 
wool is being carried abroad. The call for yarns is mostly 
from the knitters, who are requesting deliveries on former 
orders. New business is light, with weavers displaying little 
interest. Prices are weak. 

Prices in hides are firmer and more activity is developing 
all along the line. Sole leather is moving better and prices 
are firmer. Calfskins are in demand for patent and other 
upper leathers. Shoe factories are becoming seasonally 
busy, and orders are accumulating from the Shoe Fair now 
in process. Boston postal receipts for December amounted 
to $2,018,833, a gain of $26,310. 


NEWARK.—Not very much change is apparent in dis- 
tribution at retail in either direction; in volume, it continues 
close to normal, aided, to some extent, by January clearance 
sales. Some little improvement is noted in millinery, hosiery, 
notions and kindred lines. Lower temperatures also have 
aided the sales volume of Winter-weight wearing apparel, 
while to date there has been but little evidence of price re- 
cessions. Dealers in groceries and provisions report quiet 
demand, with prices practically unchanged. 


The local automobile show exhibited a wide variety of 
types and priced cars; the attendance has been as large, or 
larger, than in former years, with actual floor sales a shade 
less, but improvement is anticipated in new-car transactions, 
particularly in the more moderate and intermediate-priced 
machines. Accessories continue to sell in large volume. 

Industry is a little slow in getting back into production 
after the holiday shutdown, which was rather more general 
this year than usual. Manufacturers of paints and varnishes 
are operating on a slightly-reduced schedule, as compared 
with past seasons, and manufacturers of jewelry and leather 
have but quiet demand. Manufacturers of metal novelties 
and advertising specialties are more active. 

Construction work and building operations are much be- 
low the volume of former seasons, but satisfactory progress 
is being registered, with undertakings in hand. The number 
of unemployed at present is larger than at any time in the 
recent past. 

BUFFALO.—Liberal advertising has served as an incen- 
tive to what might otherwise have been slow sales, and for 
the week business in retail channels is reported as fair. 
There appears to be a better feeling on the part of the dis- 
tributor, but no general movements appear to forestall any 
anticipated improvement, and there is a general disposition 
to play safe. Stocks, as a rule, are low, and orders are 
governed largely by prospects for a quick turnover. A great 
variety of merchandise is being sought by buyers in a testing- 
out process to prove the actual requirements of the public. 
The drastic change in styles of women’s wear has created a 
good demand for merchandise of this kind. 

Men’s clothing is not showing the activity that might be 
expected at this time of the year. Footwear and rubber 
goods are in good demand, while hardware, paints, and oils 
are moving in moderate volume. There is very little interest 
in lumber, either soft or hardwood. Radio sales are keeping 
up fairly well, with a tendency to crowd sales at some reduc- 
tion in prices. The automobile show now in session is creat- 
ing considerable interest and sales, while not up to those of 
last year, are reported as encouraging for Spring delivery. 
The general outlook is regarded as encouraging. There 
seems to have been a slight improvement in the steel business, 
warranted by more frequent inquiries, and indications point 
to renewed activity in the near future. 


PHILADELPHIA.—Although business usually shows a 
recession at this period, conditions, in most cases, are fa- 
vorable, the number of orders being equal to those for the 
same period of last year. Booked orders for Spring delivery 
indicate an active business ahead. Although sales of hard- 
ware decreased during the three closing months of 1929, 
last year, as a whole, showed an increase in business of 
more than 20 per cent. for many manufacturers. Prices 
are steady, and demand is expected to continue strong dur- 
ing the early months of 1930. The furniture business, on 
the other hand, is not active; prices are low, and it is diffi- 
cult to make sales. Although immediate business is some- 
what quiet, shoe dealers state that orders for Spring deliv- 
ery are very good. Distributors of agricultural implements 
state that conditions in eastern Pennsylvania are not very 
favorable, but they are looking forward to an improvement 
during the next sixty days. There has been a gain lately 
in the demand for machinery. Wholesale grocers are report- 
ing a good volume of trade. 
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In the manufacturing trade, there are many bright spots. 
Manufacturers of dresses, for instance, report that business 
is picking up, with many large orders being placed. Wall- 
paper manufacturers report that volume of orders booked 
for the current season is ahead of that of last year at this 
time. Makers of worsted yarns also enjoyed excellent ac- 
tivity during 1929, and it is thought that demand during the 
current year will more than equal it. The greatest difficulty 
in this line of business has been the maintenance of a price 
which will permit a reasonable profit. Competition is very 
keen, due to the fact that mills are offering inducements 
to keep their production at capacity. Manufacturers of 
steel sashes find that incoming business is keeping up at a 
surprisingly good rate. They are preparing for a good 
year, having a large volume on hand, and a very large num- 
ber of estimates out on large projects. 

On the other hand, manufacturers of draperies state that 
there is not much change in business, as only a few large 
orders are being placed. The paint manufacturing business 
is not very active. It appears that in comparison with the 
same period last year conditions are about the same. There 
seems, however, to be an optimistic feeling and manufac- 
turers are looking forward to better demand with the 
opening of Spring weather. Manufacturers of rubber goods 
also find business quiet, which usually occurs at this time 
of the year, on account of inventories and the holiday sea- 
son. Prices remain steady and no advance in the cost of 
rubber goods is expected. Manufacturers of women’s hats 
state that business is about starting now; initial orders give 
indication of a satisfactory season. 


PITTSBURGH.—Retail buying since the first of the year 
has been rather disappointing, particularly to the smaller 
retailers and specialty shops, and the greater portion of the 
business transacted has been due to clearance sales. 
The weather has been unusually mild, and has not been con- 
ducive to creating a demand for seasonal merchandise. Job- 
bers are not very active, as travelers are just starting out 
on the road, and future orders are very light, with current 
orders almost entirely for filling-in purposes. While the 
movement of building material has been comparatively slow, 
the open weather has permitted outdoor operations, and 
considerable work is being done, that would ordinarily not 
be possible in January. Building permits are light thus far 
this year, but several good-sized projects are in prospect for 
which permits will likely be taken out before long. 

Industrial operations have shown some increase since the 
first of the year. 
until they are now estimated to be slightly in excess of 65 
per cent. of capacity. There is a slight improvement in de- 
mand for plate glass, although business is estimated to be 
about 15 to 20 per cent. lower than it was a year ago, due 
principally to the lighter demand from automobile sources. 
The situation in the window glass market continues dull and 
production is at a low rate. Last year was an unusually 
good one for manufacturers of electrical equipment, and 
prospects continue to be viewed optimistically. Manufac- 
turers of plumbing equipment are operating at a fair rate, 
although business is not quite up to that of last year in 
volume. There has been another rather sharp increase in 
the production of crude oil, and stocks of gasoline and other 
refined products show some increase. 

Production of bituminous coal is at a slightly higher rate 
than it was a year ago, but demand continues very slow, 
and prices continue too low to be satisfactory. Western 
Pennsylvania grades of run-of-mine coal are quoted per 
net ton, at mines, as follows: Steam coal, $1.25 to $1.75; 
coking coal, $1.50 to $1.75; gas coal, $1.65 to $1.75; steam 
slack, 80c. to 90c.; and gas slack, $1 to $1.10. ~ 


Southern States 


ST. LOUIS.—The retail business has not shown much, if 
any, improvement during the current week. In fact, the 
volume has been smaller, due, in part, to the very unfavor- 
able prevailing weather conditions and the unemployment 
situation, which is now anything but satisfactory. Shoe 
sales were boosted materially last week by reason of the 
fact that there were some 8,000 to 10,000 visiting retail mer- 
chants in convention here, and factory operation, as a con- 
sequence, has been slightly increased. 


Steel operations, in particular, have risen. 
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The automobile line continues to be quiet, and it is expected 
to continue to bé so until after the annual automobile show, 
although a good deal of interest has already been shown in 
the new models of the lower-priced cars. The used-car 
market is stagnated, with the supply far in excess of the 
demand. There has been no improvement in the furniture 
factory business, which has been quite slow for some time. 
Wholesale dry goods and men’s furnishings have thus far 
been unsatisfactory as to volume since the turn in the year 
and, to a lesser extent, this also has been true of men’s and 
women’s garments. 

Building operations have been sharply lower than they 
were at this time last year, which in itself was not a par- 
ticularly good one. With easing of money rates, it is ex- 
pected that building operations will revive shortly. 

While there is some interest in flour, the little new busi- 
ness has not shown the volume expected. Sales are in small 
lots for prompt and thirty-day shipment, but heavier buying 
is expected soon, as it is evident that many of the small and 
independent bakers have not booked their full requirements. 


BALTIMORE .—Business is proceeding rather cautiously, 
but minor developments during the week have been of a 
favorable nature. The upward trend is more noticeable in 
retail than in wholesale distribution or in industrial output. 
The continued murky weather is impeding water-borne traf- 
fic, and also retarding the movement of seasonal merchan- 
dise. Lighter manufacturing is hardly keeping pace with 
the heavier industries, but the long-range outlook is fa- 
vorable. The local automobile show scheduled for next week 
is expected to stimulate this line of activity, which has been 
quiet since November. Prospective purchasers are eagerly 
awaiting the appearance of the new models. Building per- 
mits for December total $3,281,280, which indicates a gain 
of more than 50 per cent. over the figures for the corre- 
sponding 1928 month. The 1929 total of $39,809,880 shows 
a decline of 4.22 per cent., however, compared with $41,566,- 
020, the 1928 figure. 

Orders booked by local shipyards forecast renewed ac- 
tivity in this industry which has been dormant for a rather 
long time. Recent sales both of general and special machin- 
ery record increases; jobbers of drugs and drug sundries 
report some improvement and the hide market is more 
optimistic in anticipation of renewed buying on the part 
of footwear manufacturers, notwithstanding a weakening 
trend in shoe prices. Tin can manufacturers realized their 
most profitable year in 1929, and the present outlook is 
even more favorable than it was a year ago. Last year also 
established a record for radio sales and, because there was 
an overproduction, manufacturers are now allowing demand 
to regulate output; this field continues to be viewed opti- 
mistically, however, inasmuch as the American market is 
believed to be only 38 per cent. saturated. 

Houses specializing in electrical supplies are transacting 
a satisfactory trade and there are distinct evidences of bet- 
terment in the railway equipment industry. Moderate tem- 
peratures are militating against the coal business and the 
wholesale grocery trade is only fair. Conditions in the va- 
rious divisions of the textile line are not very satisfactory 
and the clothing turnover, both men’s and women’s wear, is 
below expectations. There is a strong demand for industrial 
aleohol and other commercial chemicals, and there is more 
active buying in the hardware line, particularly in the 
marine and builders’ departments. Paper-box manufac- 
turers are less active than they were before the holidays and 
houses specializing in sporting goods report trade to be 
rather quiet; manufacturers of chocolate products and 
other confections still are operating on short schedules, but 
jobbers of bakers’ supplies are faring quite well. 

Receipts of Maryland leaf tobacco for the past week total 
77 hogsheads, against sales of 37 hogsheads, and prices 
continue to hold firm. The butter market is disclosing a 
weakening tendency, but egg prices appear steady after 
last week’s precipitate drop. 


NORFOLK.—Present business is characterized as uneven. 
Most lines not directly dependent upon agricultural returns 
show some improvement, namely textiles, provisions, gro- 
ceries, automobiles and department stores. Automobile sales 
have been stimulated by the arrival of new models; a large 
assembling plant has resumed operations after a shut- 
down of more than thirty days. Department store sales 
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show an increase of about 3 per cent. over those for the 
same period of 1929. Radios are in good demand, and sales 
of electric refrigerators and kindred equipment are heavy. 
Jewelry sales are below normal. 

Farming conditions are below the level of several years. 
The failure of the cotton crop and the low price of peanuts 
will restrict seasonal requirements. An attempt is being 
made to stabilize the marketing of peanuts through co- 
operative handling, but initial results are not promising. 


LOUISVILLE.—The variable weather of the last week, 
running the entire gamut from Spring to Winter temper- 
atures, has restricted retail distribution considerably. De- 
spite clearance sales, men’s and boys’ clothing are slow of 
movement and heavy wearing apparel did not respond to 
the special prices which were placed on it. Hosiery, how- 
ever, has been in fair demand, with prospects encouraging 
for a heavy Spring movement. The stationery business 
seems good enough, but collections are exceedingly poor, 
many dealers finding it almost impossible to collect ac- 
counts long overdue. 

Popular-priced photographers’ goods are in fair demand, 
but the higher-priced luxury items seem to get very little 
attention. Although this is the quiet season for photo- 
graphic supplies and merchandise, good orders have been 
received from the dark tobacco district, with prospects en- 
couraging for improving sales during the next few months, 
even though buying is confined to necessities and staples. 
Collections in this line have improved during the last week. 
The Christmas business in sporting goods was of disappoint- 
ing proportions, but there is an indication of an early 
improvement. There has been an increase in the sales of 
autcmobiles since the first of the year, with encouraging 
prospects that business during the first quarter will be better 
than expected. 


CHATTANOOGA.—Business houses in all lines are in the 
' midst of inventory-taking, and some idea can already be ob- 
tained of general results of trade for the past year. Depart- 
ment stores report a slight decrease in the year’s sales, while 
dealers in foodstuffs report a trifling increase, both decrease 
and increase being so small as to be almost negligible. Whole- 
sale grocers report a satisfactory business, but the retail 
dealers, including chain stores, have had difficulty in coming 
out even. This condition is believed due to the multiplication 
of small dealers, each of whom draws some patronage, the 
amount in the aggregate being exceedingly large. 

Leather houses report about an 8 per cent. increase in 
sales, which is considered satisfactory, in view of the marked 
depression in that industry. Hosiery manufacturers have 
operated on a short-time schedule throughout the year, and 
makers of circular hose have run behind. Full-fashioned 
hosiery has been in good demand, but so many mills have 
changed over to the manufacture of the full-fashioned article 
that prices have continually fallen until at present the mar- 
gin of profit has well nigh disappeared. Furniture manu- 
facturers and stove foundries both report a good year’s busi- 
ness, with satisfactory profits, as do makers of underwear. 

Iron,and steel mills in this section are running full time, 
and both wholesale and retail dealers in coal report large 
sales at a fair profit. Building material lines have continued 
depressed throughout the year and, with few exceptions, 
building contractors have made no headway. Road and pav- 
ing contractors also make a more favorable report, and a 
general revival in the building line seems probable. Auto- 
mobile distributors have felt a decided strain, due principally 
to the used-car situation, and very few have been able to 
show profits, while many of the small dealers have been 
forced out of business. On the other hand, dealers in auto- 
mobile accessories report one of the best year’s in their 
experience. 

The basic conditions of trade in this section are essentially 
sound, as is evidenced by the fact that the number of failures 
in 1929 was not abnormal, and almost without exception 
these failures were discounted far in advance. On the whole, 
optimism prevails, and it is the general belief that the 
present year will witness a pronounced development in nearly 
all commercial lines. 


NEW ORLEANS.—Local wholesalers are transacting only 
a moderate volume of business, though up to the usual sales 
volume for this period. Very few traveling salesmen have 
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returned to their road trips but, while it is rather difficult 
to estimate sales, it seems to be the general impression that 
business will be somewhat better this year than it was dur- 
ing the comparative period of 1929. Retail sales have been 
fair, due partly to special sales. 

Stocks and bonds are in fair demand, with prices slightly 
higher. Real estate is rather quiet, and while building opera- 
tions are dormant just at this period, it is the impression 
that there will be a revival of construction work during the 
early part of the year. 

The cotton market has been only moderately active, though 
prices have been fairly well maintained. The demand for 
rice has been fair from both domestic and export sources, 
and prices, as a rule, are firm. An enlarged export move- 
ment is anticipated. Sales of coffee have been fairly large, 
with prices slightly higher, and the general tone of the 
market strong. The sugar market has been quiet, with a 
rather light demand, though quotations have remained fairly 
firm. 


Western States 


CHICAGO.—Retail trade has been slower, but whether 
from poor shopping weather or public caution has been hard 
to decide. Wholesale dry goods lines, however, are running 
well ahead of the sales for the first half of January, 1929, 
both in orders sent in by maii from retailers and in road 
business. Attendance at the Winter furniture mart has 
been excellent, and sales good, one large exhibitor an- 
nouncing that orders booked were ahead of those of last year. 

Employment and manufacturing continue spotty, although 
a large electrical apparatus-manufacturing company an- 
nounced a $17,000,000 addition to its local plant. Machine 
tool makers are operating at lower levels than they did a 
year ago, but farm and road machinery companies are look- 
ing forward to a first quarter at least on a par with that of 
last year. Radio conditions show little improvement, one 
large company which depends on radio sales for a part of its 
revenue omitting its quarterly dividend. Building is a little 
more active, new permit totals running about at last year’s 
levels, although fewer in number. 

Packers reported a good volume of sales in all lines, with 
export trade very good. Heavy receipts of cattle brought 
declines of 15c. to 50c. for most grades in the Monday live- 
stock trading, prices steadying thereafter. Hogs opened 
easy and then advanced to a top of $10 on Tuesday. Hides 
were firm, following last week’s advances of 4c. for certain 
grades, but actual sales were light. Butter and eggs were 
firmer in the futures trading on the local mercantile ex- 
change, but spot prices were easy. 

Colder weather at midweek brought a better demand for 
coal at retail. Wholesale activity was slow, and southern 
Illinois mines were operating on a 50 per cent. basis. Build- 
ing material sales were slow, as were those of new automo- 
biles, which awaited the opening of the motor show. 


CLEVELAND.—The Winter thus far has witnessed a 
slackening of industrial activities, and many staple lines are 
not keeping up to the normal degree of output. Production 
and distribution have been going through a process of re- 
adjustment, and the slowing down of demand during the last 
month of the year just closed caused an overcrowded con- 
dition in made-up merchandise, which is being gradually 
absorbed by the trade. At the same time, retail trade has 
fallen off but little in percentages, and merchants are keep- 
ing stocks down to the minimum of necessity. The local 
garment market was featured during the past week with a 
strike of some of the cloak and dress concerns, but most of 
the factories already have made agreements with their em- 
ployes and are back to production. Manufacturers of cloth- 
ing, women’s dresses and light overgarments report a fairly 
good volume of orders on hand for the Spring trade. Busi- 
ness in the de luxe and semiluxury trades is rather dull, 
following the usual quiet after the holiday rush. 

There are signs of a more optimistic feeling for an early 
resumption of normal conditions, and prospects for the early 
Spring appear favorable enough. Several weeks of open 
weather have favored the raincoat and rubber goods trades, 
and shoe dealers report a good movement of rubber footwear. 
Demand is already increasing for wallpaper, paint and 
varnish and other decorating materials, in anticipation of 
the usual Spring activity. Building operations continue 
slow, and the coal trade continues backward, although fairly 
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steady at the volume of production prevailing during the 
past several weeks. Automobile distribution has passed the 
low ebb, and new models are now beginning to attract in- 
creased interest. Used cars are quoted low. The food and 
provision markets continue active, at steady prices. 


CINCINNATI.—With the first month of the year well 
under way, there still is evidence of an uneven trend to com- 
mercial activity. However, constructive elements are not 
lacking, and the majority of reports are of an optimistic 
tendency. In wholesale markets, salesmen have returned to 
the road, and orders are being received in moderate volume, 
principally medium-priced cotton prints and work clothing. 
Better prices are being obtained for tobacco in the adjoining 
agricultural regions, and prospects in this direction are 
brighter. Following holiday trading, retail business has not 
opened up to an appreciable extent, and conditions are quiet. 

The automobile show now in progress has attracted a good 
attendance, considerable interest being indicated in new 
models of medium and low-priced cars. Actual buying is of 
little consequence, and sales do not compare favorably with 
the volume of a year ago. Used-car stocks are considerably 
higher than they were at the closing of 1928. Sustained 
activity in the paper industry during the past year is a note- 
worthy feature of one of the leading local lines. Sales show 
a satisfactory gain, prices being firm, and the present out- 
look is viewed with confidence. 


DETROIT.—The general tone of local trade is quiet and 
conservative. Special sales are reducing heavy stocks, to 
some extent. Seasonal merchandise has not moved with the 
desired speed, and the general volume of business has not 
equaled expectations, as a whole. 

The factory and manufacturing situation shows little im- 
provement thus far. Inventory operations have further 
slowed down already restricted operations, and output is 
comparatively limited. Some betterment in conditions is 
confidently expected, but at the present time unemployment 
is widespread, all of which has limited public purchasing 
power. 


KANSAS CITY.—Heavy snowstorms and Winter temper- 
atures over most of the trade territory have hindered current 
business. However, the heavy snows will provide consider- 
able moisture for the subsoil. Distribution of staples, such 
as drugs, groceries and dry goods is lagging somewhat. 
Sales of Winter work clothing and rubber shoes have been 
very good recently. Some cautiousness is displayed in get- 
ting ready for the Spring season. Millinery houses are hope- 
ful in regard to a gocd trade, as felt hats, which have been 
popular for so long, probably will be replaced by straws. 

The flour market, as to future business, continued mod- 
erate; as to new orders and shipping directions, it was fairly 
good. Livestock receipts showed a healthy increase over 
those of the past week, with prices holding steady to stronger. 


TWIN CITIES (St. Paul-Minneapolis)—Business at 
wholesale in this district has not shown any particular activ- 
ity thus far this year, in differentiation from that of a year 
ago, excepting that there are some basic facts causing the 
existence of a more favorable general impression in the out- 
look for the year. The completion of inventories has borne 
out the earlier prediction of the generalness of low stocks 
being carried by the majority of the merchants and, as a 
consequence, it has been necessary to order for immediate 
shipment of sufficient merchandise to give many dealers a 
good working stock. Those receiving the benefits of the 
larger amount of orders include general merchandise, hard- 
ware, rubber goods and drugs, other lines not reporting so 
favorably. In the building industry, some additional projects 
of fair magnitude are under consideration. 


Pacific States 


PORTLAND.—The first cold weather of the Winter, while 
interfering with the progress of annual clearance sales, has 
greatly stimulated the demand for heavy clothing of all 
kinds, and has caused a large increase in fuel sales which, 
up to this week, were far below last season’s. The cold wave 
also stopped the harvesting of green produce grown in this 
territory and supplies are being drawn from Southern States. 
irs business gradually is expanding after the holiday 
ull 
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Deposits in Portland’s twenty-two banks at the close of the 
year were $161,358,569, according to responses to the official 
call for condition reports. The total showed a decrease of 
$3,356,750 from a year ago, but a gain of $430,492 since 
October 4, the date of the previous call. Loans and dis- 
counts on December 31, 1929, were $74,975,084, an increase 
of $8,511,484 during the year. 

Lumber production, which was reduced at the beginning 
of the year by the closing down of many mills for annual 
repairs, is again increasing and manufacturers are accept- 
ing more business. Prices are about on a level with those 
of thirty days ago, and are expected to be maintained, though 
normal buying by the retail yard trade is not due until 
Spring opens. Gains in orders during the week were evenly 
distributed through the different branches of the market 

Reports by 212 of the leading fir mills show an output 
of 116,214,915 feet, and sales of 128,930,130 feet. Orders for 
rail delivery were for 44,182,132 feet; the domestic cargo 
trade took 51,583,918 feet, and exporters booked 21,829,791 
feet. The local trade bought 11,379,289 feet. Shipments 
were 136,114,633 feet. Unfilled orders amount to 595,525,- 
278 feet, a decrease of 9,927,612 feet for the week. 

(Continued on page 16) 





RECORD OF BUILDING PERMITS 


The detailed record of building permits issued in the 
United States during December follows: 


1929 
$2,471, 600 
57,300 
5,098,000 


December: December: 
Boston 
Bridgeport.., 
Hartford... 
Lawrence . 
Lowell 
Manchester, 
N. H... 
N. Bedford 
N. Haven. 
Springfield, 
Mass. .. 
Providence. 


p 153, 400 
25,500 
25,400 
51,000 
37,700 

1,220,700 


Cincinnati.. 
Cleveland . 
Col’bus, O. 
Davenport.. 
Dayton .. 
Des Moines. 
Detroit ... 
85,200 Duluth ... 
1,485,900 BE. St. Louis 
= : Bvansville. 
$6,215,100 5é Ft. Wayne 
Gr. Rapids 
1920 29 1 Indianapolis 
Milwaukee. 
Minneapolis 
Peoria 


24, 100 
30,900 
28,000 
2,003,700 





N. England 


December: 
Albany ° 
Allentown.. 
Binghamton r 
Buffalo Racine ... 
Camden 233,900 x St. Paul.. 
Erie 375,400 5 Saginaw .. 
Harrisburg. 160,500 Sioux City 
Jersey City 141,200 So. Bend. 
Newark 817,600 Springfield, 
Paterson . 193,600 
Philadelphia 4,288,200 E ; Pm... Haute 
Pittsburgh. 3,733,700 2, 138. 000 | Toledo 
Reading .. 85,100 
Rochester . 537,500 Cent. West. 
Seranton . f +50 ; 
Syracuse : 772,700 December: 

¥ Butte ® 
Denver ... 
Kan. City, 
Kan. .. 


117, ‘700 
$24,383,800 





$54,637,000 
1929 1928 
$7,600 $76,500 
458,800 842,600 
+40,800 
45,500 
482,800 
28,700 


Trenton 
EVOP cee’ 
Utica .. 
W’-Barre .. 


Mid. Atlan. $13,301,400 


261, 100 


21,000 198, 600 


$15,919,200 


165,200 
1,944,800 
48,2 
127,800 
33,600 
747,000 


$3,985,700 


Lincoln 
Omaha ... 
Pueblo .. 
Salt Lake. 
Topeka ... 
Wichita 





December: 1929 1928 
Augusta .. $104,600 
Baltimore . 1,734,700 
Beaumont . 0 918,4 
Birmingham 497, 200 636,700 


Charleston, 
; 10,500 55,600 
+165,800 


7118,000 
532,700 


236) 400 


Western .. $1,534,500 


December: 1929 
Los Angeles $2,951,200 
Oakland .. oo 700 
Portland 
Sacramento 
San Fran. 

Seattle ... 
Spokane .. 
Tacoma 


Pacific ... 


December: 
N. England 
Mid. Atlan. 
Southern 
Cent. West. 
Western 
Pacific 


Total 


New York City 
December: 


Manhattan.. 
Bronx .... 
Brooklyn 





1928 
$9,432,900 
1'087,900 
1,028,200 
191,300 
1,341,000 
683,300 
216,300 
506,500 


$14,488,400 


Charleston, 
Coluinbia, ; 
Ss. : 


Dalias 

El Paso... 
Ft. Worth 
Jacksonville 
Kansas City, 


355, *000 
1,122,000 





165,600 


312,100 
Pt 1928 
89,200 $6,755,200 
15,919,200 
20°101,500 
54,637,000 
3°985.700 
14°488°400 


“er 
Knoxville . 


24, 383, 800 
1,534,500 
6,591,100 


. $67,473,000 $115,887,000 


Montgomery 
Muskogee . 
Nashville . 
N. Orleans 
Norfolk 
Richmond . 
St. Louis.. 
S. Antonio 
Savannah . 
Tampa .. 
Washington 
Wheeling . 
Wichita ‘Falls 
Wilmington, 





988,500 
2,954,000 
9 


1929 1928 
$9,401,300 - $14,579,500 
3,362,900 ,559,300 
2,951,400 
Queens ... 3,283,800 
Richmond . 380,500 1,330,800 
Total . $19,379,900 $42,224,500 
Total U. S. $86,852,900 $158,111,500 
tNot included in total 
tFigures not available 


4 9:674,600 
130,800 
174,800 213,300 
10,700 17,800 
$14,269,100 $20,101,500 


55,300 
8,100 





Del. ... 
Wilmington, 
Bs, Gina 








South .... 
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Commercial Failures in Canada 

HERE was a contrast between the higher total of com- 

mercial failures in Canada during 1929 and the lower 
liabilities, a compilation showing 190 more defaults than in 
the immediately preceding year, but nearly $9,000,000 less of 
indebtedness. Thus, insolvencies last year numbered 2,310 
and involved $44,440,639, while there were 2,120 failures in 
1928, for $53,420,199. The number for 1929 is the largest 
reported since 1925, but the liabilities, although in excess of 
those of 1927 and 1926, were smaller than the amounts for 
the five years 1921-25. 

Analyzed according to separate Provinces, the Canadian 
insolveney record for last year shows numerical decreases 
in Ontario, British Columbia, Manitoba, Prince Edward 
Island and Alberta, but there was an increase of 182 in 
Quebec alone. The exhibit as to the indebtedness is favor- 
able for Ontario, Quebec, Nova Scotia, Newfoundland, Mani- 
toba, New Brunswick and Prince Edward Island, the reduc- 
tion in Ontario approximating $4,500,000 and in Quebec 
$2,600,000. 

Classified according to lines of business, the Canadian re- 
turns disclose 118 more defaults last year in manufacturing 
occupations, with a rise of $2,900,000 in the liabilities; the 
number of trading failures was higher by 77 than in 1928, 
but the indebtedness fell $7,000,000, while the group em- 
bracing agents, brokers, etc., had 5 fewer defaults and $4,- 
800,000 less of liabilities. 





Record of Week’s Failures 

HE insolvency record for the United States this week 

makes a better showing than that of last week, there being 
a reduction of 94 failures. Thus, defaults this week num- 
bered 638, against 732 last week, and decreases occurred in 
all geographical sections. The comparison with the returns 
a year ago, however, disclose an increase of 55 this week, 
there having been 583 insolvencies in this week of 1928. The 
rise was in the East and the West, both the Southern and 
Pacific Coast sections reporting improvement. 

With a total of 76, Canadian failures this week compare 
with 72 last ice ag 68 a year ago. 

Week five Days 

een ns ‘930 Jan. 9,1930 Jan. 2, 1930 


Over 
$5, 000 Total 


Week 

Jan. 17, 1929 
Over Over 
$5,000 Total $5,000 Total 
178 246 

48 90 

68 121 

23 44 
317 501 


33 52 


SECTION 


Ov 
$5,000 Total 





“ailures in Automobile Lines 

and accessories, December, 1929: Manufacturers 
19, liabilities $735,601; trading S88, liabilities $1,816,204; total 

of all 161, liabilities $5,326;793. Manufacturers include all branches 

of the industry; trading includes all accessories and filling stations, 

and the total also includes garages. bus lines, ete. 


UTOMOBILES 


Januury 18, 19380 


CANADIAN FAILURES BY BRANCHES OF BUSINESS 
1929 1928 1927 
No. L iabilitie s Liabilities ‘ Liabilities 
$1,547,459 8 $433,703 
348,162 ¢ 246,274 
263 338,806 


Manufacturers 
Iron & Foundries... 
Machinery & Tools. 26 
Woolens, Carpets,.&c, 
Cotton, Hosiery, &c. 
Lumber & Carpenters 
Clothing & Millinery 
Hats, Gloves & Furs 
Chemicals & Drugs. 
Paints & Oils...... 
Printing & Engrav’;: 
Milling & Bakers... 
Leather, Shoes, &c. 
Liquors and Tobacco 
Glass & Earth’ware. 
All Other 


a 
LN. 
te Dap hoon 

a 


9 he 


Oe bo 


676,064 
2,015,260 
380,479 < 
707,707 560, 596 
6, 799,287 


Me bocob 
re DO Ot Oth 


Total 3 $17,032,983 2 $15, 347, 401 
Traders 
General Stores..... 

Groceries & Meats. 2,537, 
Hotels & Restaurants 107 ris "147, 014 
Liquors and Tobacco 23 151,569 
Clothing & Furnish’ z 1,989:407 
Dry Goods & Carpets 3,173,000 
Shoes, Rub. & Trunks T3¢ 5 
Furniture & Crockery 
H’ ware, Stov. & Tools 
Chemicals & Drugs.. 
Painta & Olis.....» 
Jewelry & Clocks.. 
Books and Papers. . 
Hats, Furs & Gloves 
All Other 


Total Trading.... 1,546 $17,435,263. 1, 469 $24,540,931 
Agents & Brokers... 140 7,037,962 145 11,846,285 136 


$2,328,858 


$1, 855 ),062 
2,432,410 “700,13 119 


206, "704 

> 70 p 862 295,670 
3,516,577 3,322,502 3,989/256 
1,544 $16,566,799 
2,547,395 


Total Commercial. 2,510 $44,440,639 2,120 $53,420,199 2,182 $34,461,595 





British Columbia Trade Conditions 


VANCOUVER.—Holiday shopping, while unusually quiet 
in the earlier weeks, wound up with a rush the last few days, 
which helped to swell the total volume of business. Generally 
speaking, the record of 1928 was not reached. Department 
stores, however, maintained a comparatively large volume. 

There was a noticeable trend toward conservatism on the 
part of the buying public, and the demand ran more strongly 
toward the practical lines of merchandise. The grocery and 
provision merchants, the drug trade, and other staple neces- 
sities, came through with about a normal trade. Whole- 
salers, for the most part, reported activities rather quiet. 
On the other hand, strictly high-grade goods in jewelry and 
accessory lines, and fancy novelties reached about the normal 
levels. 

The customary seasonable reaction to the preholiday rush 
is again noted this year. Business generally, both wholesale 
and retail, is rather slow, with clearance sales predominating. 
Bank clearings also, the past two weeks, indicate a decrease 
over those for a like period of 1928-29. 

Fishing, while not up to expectations, made a fair show- 
ing in the aggregate. The salmon pack was smaller; the 
return of oil from pilchards was less, while halibut landings 
were fairly satisfactory. Its total value will probably fall 
below the 1928 figures. Prices were better, and the pack 
readily sold. 

Agriculture came next to mining in value with an esti- 
mated production of $60,000,000 to $65,000,000, indicating a 
very satisfactory increase over the 1928 record. 





CANADIAN FAILURES 1929 





PROVINCE TOTAL Pia pa 

vi sets Liabilities 

Ontario i 1 te 9,214 $11,250,656 

Quebec 1 oe 641,152 25,309,087 

SED HIRIRININ T. 3.5 0.> 0 00.0 « o--0.0.0 4 0 2 4 a1 2,225,099 2,600,416 

Nova Scotia 251,418 

Newfoundland 4 or 

Manitoba .... eeee oe : 2 2 

New Brunswick ete f 312, 

Prince Edward Island ¥ 000 

Alberta 601 ,O82 780, 665 ) 

818,898 776 
$: 29, 572, 569 $44, 440, 639 

$53,420,199 
34,461,595 
37, 082, 882 
45,767,825 
64,530,975 


16,256,259 
14,502,477 
18,241,465 
25,069,534 


526.358 41,162,321 


MANUFACTURING 
No. Liabilities No. 


TR: ee, OTHER COM’'L BANKING 
ae No. Liabilities 
159 B4,182,236 395 146 $ or 
7 3 5.578 
,840 
064 
758 
2.2 263 
406 
3,500 =. os bactack 
O89, 865 5 800 
3.843 2 
$19,967,414 1,546 $17,435,263 $7,037,962 
$24,540,931 


$11, 846, 285 
16,566,7 f 


$17, 032,983 


31. 791,332 
39,080,791 
33,976,790 
15,871,216 
10,234,477 
8.248.807 
7,455,094 
8.796.646 
13,877,414 


33. 004. 203 
29, 886,569 
7,704,505 
4.475,628 
5,142,397 
8.417.239 
12,290,368 
21,696,890 


eh es gc 


150,000 





en oe ee ee 


3 
llities 
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ELECTRICAL GOODS SALES GAIN 
Distribution Exceeds Previous Year’s Volume, 
and Demand Starts Well in 1930 


Artes closing one of the biggest holiday seasons on record, 

particularly for household articles and labor-saving de- 
vices, the electrical trade has entered the new year under 
auspicious circumstances. While sales thus far have failed 
to come up to the 10 to 20 per cent. gain set.down for 1929 
during the same period, demand is on the increase, and pro- 
duction continues at a high rate, according to reports to 
Dun’s REVIEW. Electrical equipment producers are busy, 
operating on full schedules, with future orders of satisfac- 
tory proportions. 

Distribution through wholesale and retail channels has 
not, of late, been up to expectations, particularly in the radio 
field, still sales compare well with the 1929 record for the 
same period. The movement of household appliances con- 
tinues fair, while movement of equipment for public utility 
companies is large. Sales of electrical supplies to the build- 
ing trade have been moderate, but there is a good demand 
for heavy power equipment. Public utility companies are 
expected to come into the market in a large way early in 
the Spring. 

Prices have shown but little fluctuation lately, although 
there is an easier trend in some items. With the increasing 
use of household appliances, and the extensive programs 
planned by industrial organizations and public utility com- 
panies, this is expected to be an unusually good year for the 
distribution of electrical goods of all kinds. 


BOSTON.—There are a number of important manufac- 
turers of electrical machinery in this section, and the Boston 
district also is an excellent field for the distribution of elec- 
trical machinery, equipment and specialties. Jobbers who 
handle specialties for the general trade and equipment for 
building purposes have found their sales off considerably 
during the past three months, due to general conditions and 
the falling off in home building. Manufacturers and dis- 
tributors of equipment, however, have done an excellent 
business, sales being ahead of those of last year. 

While most of the electrical jobbers handle radio sets, 
their sales have been, in most cases, below last year’s, the 
increases in radio distribution having been through other 
channels. Current sales are comparing favorably with 
those of last year, and it is the general opinion that, as 
the season progresses, business will improve and the cur- 
rent year be a very satisfactory one. Prices have changed 
very little during the past year, though at present an up- 
ward trend is indicated. Collections are from fair to good. 


ALBANY.—tThe electrical supply business, as a whole, 
for the year 1929 has shown a decrease over that of a year 
ago. Some wholesalers report volume of sales less by 
nearly 20 per cent. The loss appears to be reflected prin- 
cipally in radio sets. Electrical supplies have been in good 
demand, however, and dealers are optimistic regarding 
sales in that line for the current year. Prices show but little 
change, with the tendency upward. Supplies carried are 
normal. Collections are reported as fair. 


BUFFALO.—Sales of electrical supplies in this district 
have been normal during the last six months, and the same 
1s true also of prices. Dealers here do not anticipate any 
material advance or decline covering the general supply of 
commodities for some time to come. Many merchants are of 
the opinion that normal sales will continue, while others hold 
that competition will tend to reduce construction work at 


f least 10 per cent., as compared with the volume of last year. 


Sales of household specialties continue to increase, and 
there apparently is no sign of any falling off in this direc- 
tion. Electrical goods for buildings have shown a falling off, 
due to the lack of new construction work. The extension of 
electrical lines throughout the country districts has stimu- 
lated sales of household specialties. 


S T. LOUIS.—Varying reports are received as to produc- 
tion and sales in this industry. The movement in house- 
hold appliances is fair, as well as electrical machinery and 
motors, and supplies and equipment for public utilities age 
in considerable demand. Some branches make a good show- 
ing, others the reverse. Radio sales have decreased sharply, 


and commitments from the automotive industry are in 
smaller volume than heretofore; likewise,- sales for new 
building equipment have not shown a revival, as yet. 
Prices are fairly stable, with the exception of radios, in 
which there has been a considerable overproduction. The 
general outlook for the industry during the new year is 
for a more settled condition, expected to be brought about 
by a revival of building construction, and the promised ex- 
penditure of large sums by public utility companies. 


DETROIT .—This is not a generally recognized center for 
the manufacture of electrical supplies, except in a few 
specialized commodities. Distribution through wholesale 
and retail channels has not, of late, been up to expectations. 
This is largely due to a substantial falling off in building 
construction work, and a luli in the demand for radio equip- 
ment which bulks large in this particular field. Supplies 
have been adequate, and prices indicate no material fluc- 
tuations. Stocks on hand have not been turned as readily 
as formerly, and from present indications the trade is op- 
erating along conservative lines. A renewal of activity and 
distribution is not anticipated before Spring.. 


TWIN CITIES (St. Paul-Minneapolis).—Local whole- 
salers report an increase of 10 to 20 per cent. in sales vol- 
ume for the past four months, as compared with that of a 
year ago. Prices are approximately the same, and are 
steady at present. Dealers, particularly those out of town, 
are optimistic, and anticipate a good demand for this year. 
Collections are reported as fair to good. 


LOS ANGELES.—Reports from the larger distributors 
show a very satisfactory business for the past year, at least 
20 per cent. over the record of the previous year. Prices 
were well maintained, and profits were normal. Losses on 
credits were unusually low, due to co-operation of the credit 
departments. The past three months have shown a decrease 
in the number of small electrical contractors, making con- 
ditions more stable for the responsible concerns engaged in 
that line. Sales of specialty goods were very satisfactory 
during the holiday season. While a generally quiet market 
is anticipated for the next three months, dealers are opti- 
mistic for the coming year. 


SAN FRANCISCO.—During the holiday season business 
in this line was brisk, particularly in household equipment 
and heating apparatus. The largest business ever known 
was done in colored lighting equipment for outdoor decora- 
tion. Sales of electrical supplies to the building trade have 
been only fair, but there is a good demand for heavy power 
equipment, and public utility companies are expected to be 
in the market in a large way during the coming season. 


SEATTLE.—Specifications have been approved by the 
city of Seattle and a call has been issued for bids on a $2,000,- 
000 hydro-electric project. The bids will include two 60,000- 
kilowatt units. The cost of the power house, surge tanks 
and so on are included in this figure. Motor and apparatus 
sales during the last week were light, following a fair volume 
of business by electrical supply houses done during the year- 
end holiday and close-down period. However, there is con- 
siderable business believed to be pending, which will be avail- 
able during the next few weeks. Light sales are reported by 
contractor-dealers, but improvement is believed likely soon. 

An outstanding record of sales is shown by the local power 
and light company, and the city’s light department in the 
public’s purchase of ranges. From September 1 to Novem- 
ber 30, the company sold 1,822 ranges to residences in its 
territory of western Washington, while in the same period 
the city department sold 732 ranges in the city limits of 
Seattle alone. The company exceeded its quota by 119 per 
cent. During December, the city department sold 208 ranges. 
These sales with both organizations are exclusive of those 
to apartment houses. 

The volume of business done by Seattle dealers in the 
appliance trade during the holiday shopping period equaled, 
in most instances, and was in advance of that of 1929, in 
some cases. The city of Seattle is calling for bids on 300,000 
pounds of weather-proof solid copper wire. The local power 
and light company has just purchased six 73-kilowatt oil 
circuit breakers, approximating $35,000 total, for use in an 
outlying station. 
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Easier Conditions in 
Abroad—Foreign 
ONDITIONS in the New 


MARKET TENDING LOWER 


this Country and also 


Exchange Irregular 


York money market were very 

quiet this week, but the trend of rates was again uni- 
formly toward lower levels. There were further indications 
of declines in central bank discount rates, both in this 
country and abroad. Since the monetary markets of the 
world are closely integrated, developments in one financial 
center immediately affect developments in all other centers, 
so that rates are likely to move as a whole everywhere. In 
the United States, the Philadelphia Federal Reserve Bank 
reduced its rediscount rate to 4% per cent., thus coming into 
line with the six other reserve banks that had previously re- 
duced their figures to this level. Only five Reserve banks 
now retain the 5 per cent. figure. In Berlin, the announce- 
ment was made on Monday that the Reichsbank would reduce 
its rate of discount % of 1 per cent., to 6% per cent. There 
Was again some expectation that the Bank of England dis- 
count rate would be reduced this week, but it was not ful- 
filled. It is held, however, that a reduction is more than 
likely in the near future, because of the disparity between 
British open market rates and the discount figure of the Bank 
of England. Call loan rates in the New York market ranged 
this week from 4% to 4 per cent., with the tendency toward 
the lower figure. In the unofficial “street”? market, funds 
were available in the later sessions as low as 3% per cent. 
Time rates also developed an easier tendency, dropping to 
4% to 45% per cent. Commercial paper rates and bankers’ 
acceptances were unchanged, with business not especially 
active. 

Foreign exchanges developed some irregularity this week, 
owing to efforts by several governments to stabilize their 
currencies and to the severe fluctuations in the price of 
silver on which the Chinese currencies are based. One of 
the principal developments in the market was the resump- 
tion on Monday of gold payments by Japan, bringing this 
important country into line with the other governments that 
have readopted the gold standard in international payments. 
The peseta recovered slightly after its drastic weakness of 
last week, with indications that the Spanish Government was 
prepared to take measures for the protection of the cur- 
rency. The more important European exchanges also showed 
strength, with German marks most prominent in the upward 
movement. Sterling and French francs were quieter, but 
also showed subdued strength. None of these currencies, 
however, is close to the figures at which gold movements 
from this country can be inaugurated on an exchange basis. 
Chinese currencies moved erratically, in accordance with the 
trend of silver prices. After the severe drop of last week to 
the lowest level in decades, silver ran up quickly this week 
and Chinese currencies also recovered. There were reports 
from India of a temporary corner in the Indian silver market, 
but the flurry caused by the statements quickly passed. 
South American currencies showed little change, although 
a shipment of $5,000,000 gold was arranged at Ria de Janeiro 
for consignment to New York. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.864% 4.867, 4.86144 4.861%, 4.865% 4.86% 
Sterling, cables... 4.87 4.8644 4.867% 4.864% 4.87 4.86% 
Paris, checks..... 3.92 3.9244 3.9234 3.92% 3.93% 3.92 % 
Paris, cables...... 3.93 ge 3.9248 3.9235 3.93 3.93 3.9244 
Berlin, checks..... 23.86 23.84%, 23.8614 23.8744 23.88% 23.88% 
Berlin, cables..... 23.88 23.8614 23.88%, 23.8914 23.89%, 23.89% 
Antwerp, checks... 3.92 13.92 13.$ 3.¢ 1: 3. 92 % 13.92 
Antwerp, cables... 3 13.§ 13. 3.$ é ; 
Lire, checks...... 5.28 5. 5.2. 
Lire, cables....... 5. ‘ 
Swiss, checks..... >. 9.35 9. 9.2 
Swiss, cables..... 9.3 9.4 9.é oe 19.35 
Guilders, checks.. 2 i A 5 40.18% 5 
Guiulders, cables... 40.25% 40.2014 40.21 40.21 40.19% 40.19 
Pesetas, checks... 3. 3.36 3. 3. 3.26 3.25 
Pesetas, cables.... 3. 3.5 3.2 13.27 
Denmark, checks.. te 74 7 26.74 
Denmark, cables... 3.7 yf .7 26.75 
Sweden, checks.... ’ 3. 26.83 
Sweden, cables.... : 8 ; 26.84 
Norway, checks... 26. 3.78 26. 26.72 
Norway, cables.... 26. : x 26.73 
Greece, checks.... : 26 4 1.29% 
Greece, cables..... a of of 1.297 
Portugal, checks... 5 f f heres 
Portugal, cables... 4! DE f cove 
Montreal, demand. 98.90 98.96 98.96 98.75 
Argentina, demand. 40.55 40.40 40.30 89.95 
Brazil, demand.... 11.55 11.40 11.20 11.10 
Chili, demand..... 12.12 12.12 12.10 12.06 
Uruguay, demand.. 92.63 92.88 93.00 92.75 
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Bank Clearings Again Lower 


BANK clearings tend still lower, the total for this week 7 
all leading cities in the United States of $10,745,449,000 
being 22.3 per cent. smaller than that of a year ago. At New 
York City, clearings of $7,178,000,000 show a loss of 26.3 per 
cent., while the aggregate for the principal centers outside} 
of New ork of $3,567,449 is 12.7 per cent. less than last 
year’s. +hiladelphia, Omaha and Richmond again show 
slightly larger amounts this week. Heavy declines continue 
at many cities, in addition to New York, the number includ- 
ing Chicago, Detroit and other Western centers, as well as 
a number of those at the South. 
Figures for the week, and average daily bank clearings for 
the year to date, are compared herewith: 


























Week Week Per Week _ 
Jan. 16,1930 Jan. 17,1929 Cent. Jan. 19, 1928 
Boston ... 00+. $526,000,000 $545,000,000 — 3.5 $595,000,000 
Philadelpb 636,000,000 633,000,000 + 0.5 577,000,000 
Baltimore 101,389,000 102,897,000 — 1.5 99,996,000 | 
Pittsburgh 165,779,000 192,689,000 —14.9 176,970,000 | 
Buffalo 53,988,000 64, 881,000 —16.7 56,500,000 ; 
Chicago .. 575,476,000 803 oo 000 —28.4 739,844,000) 
Detroit 172,631,000 —25.0 182,094,000 |i 
Cleveland gti ed — 7.8 132,743,000 | 
Cincinnati 69,256,000 —12.7 83,665 7000 | 
ee eee 1 100.000 162, —29.9 164,500,000) 
Kansas City..... 137, "200,000 141, "800, 000 — 3.4 143;400,000! 
OE osc ccwenn 44, "893.000 44,388,000 + 1.1 44,093,000 
Minneapolis ..... 80,800,000 84,377,000 — 4.2 78,943,000 
Richmond ....... 45,602,000 44,901,000 + 1.6 37,321,000 
eS eee 49,902,000 56,835,000 —12.2 48, 906, 000 
Louisville ....... 42,677,000 48,089,000 —11.3 41,373,000 
New Orleans..... 64,376,000 64,832,000 — 0.7 61,652,000 
CE ne cacteess 47,859,000 3 —21.2 52,542,000 
San Francisco.... 210,900,000 — 6.1 218,400,000 
Los Angeles...... 193,910,000 —24.2 206,622,000 
POCTRNG owe wee 36.2: 30,000 — 8.7 38,069,000 
BOATENG ic bic os.09 41,808,000 —24.3 50,809,009 
eee $3,567,449,000 $4,087,296,000 —12.7 $3,830,742,000 
New York....0.0. 7,178,000,000 9,743,000,000 —26.3 6,866,000,000 
Total All.... $16,745,449,000 $18,830,296,000 -—22.3 $10,696,742,000 
Average daily: 
January to date.. $2,015,381,000 $2, ,076,000 —21.0 $1,788,376,000 
December ...... 1,969,936,000 2, ,288,000 -—12.7 1,854,880,000 
November ......- 2,548,481,000 2,132,540,000 +19.5 1,832,873,000 





Foreign Trade Totals Smaller 


PRE SLIMINARY statistics issued this week by the government at 
Washington showed smaller foreign trade totals for the United 
Merchandise exports in December were estimated at $434, 
000,000, compared with about $448,000,000 in November and $476,- 
000,000 in December, 1928. Imports also decreased, being $311,000, 
000 last month, against $339,000,000 in November and approximately 
the same amount in December a year ago. 
The following table gives the merchandise exports and imports for 
the United States by months for recent years (000 omitted) : 


States. 











— naper ts -———Imports—— 
1929 1927 1929 928 
Tee ee $488,023 $419,402 $368,897 
February ........ 441,751 372,43 369,442 
ee 489, 849 408,973 383,818 
0 SR eer 415,374 410,666 
_ eee ae 393,140 400,149 
DN: . Givin dele oc nvetele 356,966 353,403 
SER errr ¢ 341,809 352,981 
pO See rae 380,751 374,751 369,358 
September ....... 437,163 425,267 351,304 
CANOE | S:4:0:b5:-0.5:5% 28, vt 488,675 391,063 
November ....... 460,940 338,553 
December ........ 407,641 311,000 








12 Mo. ending Dec. $: 24 





Week’s Car Loadings Gain 


Penmaes of revenne freight for the week ended January 4 

totaled 776,259 cars, the American Railway Association an- 
nounced, an increase of 137,814 cars above the figures for the previous 
week, Increases were reported in the loading of all commodities 
except coke. 

The week's loadings representéd a decrease of 22,012 cars from 
those of the corresponding week in 1929, but an increase of 22,012 
cars over those of the same week in 1928, 

The car loadings in detail were: 





Week Ending Ch. Fr. Ch. Fr. 

an. Prv. Week 1929 
Miscellaneous freight............. 279,717 +59,818 —12,763 
Merchandise less than carlots.....- 197,371 + 10,161 — 8, 784 
175,678 +38,019 oo 4.055 
40,643 + 12,837 ae 
8,847 + 2,440 — 141 
10,473 ote 214 — 371 
Grain, GRIN PPOONEIO. 5 0 ois cctceaes 41,102 + 9,545 — “753 
DAS MOEE consis aS oe os 22,428 + 5,208 — 4,438 


Car loadings for the week ended on January 4 compare with those 
in previous weeks as follows: 


Week 1930 1929 1928 1927 
PRM Bes se inten tice onde 776,259 795,012 754,062 933,890 
Week 1929 1928 1927 1926 
Df&ember 28.............05- 638,445 667,886 680,554 734,281 
December 842,483 900,620 829,810 768,040 
December 923,240 963,668 868,750 944,396 
December 936,825 984,773 877,676 992,455 
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Credit Conditions in the United States 


MONEY MARKETS 4 
In Eastern Sections 

Boston.—The reserve ratio increased during the week from 81.1 
per cent. to the high figure of 86 per cent. A year ago it stood at 
62.6 per cent. Gold is accumulating and the total reserves increased 
during the week $20,000,000, while the circulation decreased $15,- 
000,000, and the deposits increased about $17,000,000. Bills dis- 
counted decreased $4,000,000, and bills bought in the open market 
$13,000,000. Loans on securities of the member banks in the Boston 
district decreased $9,000,000, and other loans decreased $11,000,000. 
Call money continues at 5 per cent. Commercial paper quite active 
at 5 to 5% per cent. Time money is 5% to 6 per c 


Philadelphia.—In this district call money renewal s on brokers’ 
loans were reduced by banks to 5% per cent., against 6 per cent. 
prevailing earlier in the week. Following the lower rates, charges 
for commercial paper fell to the lowest in more than a year. Prime 
names were quoted at 4% to 5 per cent., and other less known 
names 5 to 5% per cent. 

In South and Southwest 

St. Louis—Although the general demand for funds has been fair, 
it has not been up to the record of the corresponding period last 
year. Bank funds are ample and banks are seeking sources for 
investments, there being a good demand for commercial paper, which 
is auoted at 5 to 5%4 per cent. Loans to customers are made at 54 
to 5% per cent., and collateral loans are at about 6 per cent., as 
a rule. 

Kansas City.—General demand for money is now about equal to 
that of a year ago. Banks look for continued steady borrowing. 
Rates at the Federal Reserve Bank remain at 4% per cent., and at 
member banks the minimum is 5% per cent., but most of the loans 
are at 6 per cent. 

Atlanta.—While a plentiful supply of money is reported, there is 
but fair demand, with all loans being closely scrutinized. Interest 
rates remain unchanged, and on prime paper the average for the 
season is 6 per cent. 

In Western Sections 

Chicago.—Money was a little easier this week, with commercial 
paper ranging from 4% to 54% per cent. Over-the-counter loans were 
5% to 534 per cent., with the bulk of the loans at 5% per cent. or 
better. Brokerage and customer loans on collateral were 6 per cent., 
with a shading. The demand for commercial paper is very active, 
and the number of names going at the lowest rate is increasing 
steadily. 

Cincinnati.—With January dividends accumulating, money has 
reached an easier position and funds are ample for all usual require- 
ments. In some instances, new call loans are being made on a basis 
of 7 per cent., but, as a general rule, 8 per cent. still prevails. Com- 
mercial loans have been in moderate volume, with rates unchanged, 
ranging from 6 to 6% per cent. 


Cleveland.—Interest rates on money tend toward an easier con- 
dition, but loans are in only conservative demand, with the average 
running somewhat moderate in volume. The local Reserve weekly 
report carried a sharp incline in the volume of debits to individual 
accounts, which also put it largely over the record for the correspond- 
ing week of last year. The total last week was more than $1,000,000,- 
000. Loans on securities decreased slightly, as did holdings on 
securities, other than government securities. Various other items 
showed no important change, 


COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—Although collections show an improvement over the con- 
ditions prevailing at this time a year ago, they still are a little slow. 

Proyidence.—On the whole, collections continue slow, with many 
expressions of dissatisfaction received from some of the smaller re- 
tailers. 

Hartford.—Local collections have slowed down a little, the slight 
improvement noted during the week previous having given way to 
reports of tardiness. 





Newark.—There has been no aparent improvement in collections, 
which are slow, for the most part, in some cases running below the 
seasonal average. 


Philadelphia.—The collection situation this week showed several 
bright spots, although payments still are a bit quiet with shoe dealers, 
and in the furniture trade they are slow, with no improvement in 
sight. In the wallpaper trade, accounts are pretty well cleaned up 
with most manufacturers. 


Pittsburgh.—Although jobbers report collections as slightly better, 
in most trades they still average quite slow, but few instances of 
improvement having been noted during the week. 

Buffalo.—There was an improvement this week in collections, which 
are reported as fair to good, with complaints of tardiness diminishing. 


In South and Southwest ; 

St. Louis.—Despite a slight improvement in a few trades, local 
collections continue to be generally slow. the average remaining 
below normal. 

Kansas City.—Although complaints have been received from several 
trades about the slowness of current settlements, collections for the 
past season in millinery and women’s wear have been made with 
satisfactory results. 

Baltimore—The general collection situation continues unchanged, 
as returns are satisfactory, for the most part, slow remittances being 
comparatively few. 

Atlanta.—Collections generally are reported as fair, with no notice- 
able improvement over the record of the week preceding, particularly 
in country districts. 

Dallas.—Although collections are slow, considering the season of 
the year they are classed as satisfactory, on the whole. 
the fact 


Jacksonville-—Local collections continue slow, despite 
and that 


that retail payments are better than they were a week ago, 
instalment accounts are in better shape. 
are mak- 


Norfolk.—In the city, collections continue backward, but 
are said 


ing a better showing than in rural sections, where they 
to be disappointing. 

New Orleans.—There was a slight improvement in collections this 
week, particularly in several branches of the retail trade. With 
wholesalers, however, payments continue slow. 


In Western Districts 
Chicago.—Reports received during the week revealed little or no 
improvement in the collection situation, which continues unsatisfac- 
tory, as returns are below normal for this period of the year. 


Cincinnati.—Instalment collections are irregular and unsatisfactory, 
but remittances from industrial sources have improved somewhat 
recently. 

Cleveland.—While some slight improvement was noted in mer- 
cantile liquidations following the holiday trade, there still is con- 
siderable complaint regarding backwardness. 

Detroit.—For the most part, collections are slow, with many ac- 
counts being carried that formerly were considered as prompt pay. 
New requests for credit are being seanned closely. 

Twin Cities (St. Paul-Minneapolis).—Local collections continue fair, 
with a slight improvement reported in the hardware, rubber and drug 
trades. 

Omaha.—Despite a slight improvement in a few instances, collec- 
tions generally are unsatisfactory, with complaints of slowness fre- 
quent in wholesale circles. 

Denver.—-Local collections are practically the same as they were 
a week ago, little improvement having been noted. The majority of 
the wholesalers class them as fair. 

San Francisco.—Local collections continue slow to fair, the exces- 
sive wet weather having slowed up many branches of activity, even 
retarding retail trade to a considerable degree. 





Seattle.—Retail collections continue slow, in spite of a few reports 
of improvement, but with wholesale and instalment houses they are 
generally classed as fair. 





Notes of Textile Markets 


In the textile trades where the most concern is shown regarding 
the new tariff laws under consideration, there is a strong feeling 
that uncertainty will be relieved before the end of the coming month. 


Sales of print cloths last week did not quite equal production, but 
demand for wide cloths for processing for the automobile trades was 
the best reported in more than two months. Tire production has also 
been increased in some of the mills. 


An unusually severe Winter in the West has caused a renewed de- 
mand for heavy goods for quick shipment to that section, and cloth- 
ing manufacturers catering largely to the heavy goods trade there 
have already begun to make provision for another season. 
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STEEL OUTPUT TENDING HIGHER 
Mill Operations Gaining, with Further Rise 


Expected—Prices Lack Steadiness 
THE rate of finished steel specifications has been increas- 
ing moderately, in the aggregate, with a slight rise in 
tonnage output, and a further acceleration of this upward 
trend is anticipated. Automobile plants have gained on their 
requirements, this being noted in light forgings and other 
departments, and special business has permitted Pittsburgh 
bolt and rivet units to work better schedules. In other direc- 
tions, however, current business has been of a hand-to-mouth 
character, and the weakening price tendency in finished steel 
products has resulted in more or less conservatism among 
consumers. Sheet and tin plate mills have been increasing 
production; structural steel fabricators are fairly active, and 
the general average is estimated at 65 to 70 per cent. of 
capacity. Railroad steel demands have been gaining. 

Finished steel quotations lack steadiness and the cut in 
tin plate from $5.35 to $5.25, Pittsburgh, is a further weaken- 
ing factor, though certain producers in this line are reported 
to be carrying fairly substantial unfilled tonnages. Sheets 
have been subject to concessions from the figure of $2.75 on 
black, while galvanized sheets are not quotable higher than 
$3.40, Pittsburgh. Hot-rolled strip steel, on carload lots, is 
quoted at $1.90 and $2, Pittsburgh, concessions being given 
on attractive tonnages. Merchant bars, shapes and plates 
lack firmness and $1.90, Pittsburgh, is regarded as the maxi- 
mum, with shading under this basis noted in competitive 
districts. 

Active merchant pig iron capacity is about the same, ex- 
cepting for a slight tonnage loss in shifting of furnaces in 
blast, the Neville Island stack being closed for relining. 
Shipments are at a fair rate, and reserve supplies with 
foundries are comparatively low. Prices are unchanged; 
basic is at $18.50, Valley, or $19, Pittsburgh; malleable at 
$19, Valley, or $19.50, Pittsburgh, and No. 2 foundry at 
$18.50, Valley. The coke market remains quiet and output 
is limited, though for 1929 the Connellsville field gained 
slightly in production. Furnace coke, on spot tonnages, is 
quoted around $2.60, at oven, and foundry coke at $4.75. 
Mild weather has cut down requirements for heating fuel. 
Scrap to consuming mills has been moving better and prices 
apparently are becoming fixed at a higher level, though some 
dealers discount top figures, heavy melting steel being named 
at $16.50 and $17, Pittsburgh territory. 





Western Steel Trade Conditions 


CHICAGO.—The local steel area has increased production 
again and the ingot output ratio averaged between 65 and 
70 per cent. of capacity at the beginning of the week. New 
buying has been betier than expected, and a survey by one 
producer here resulted in a forecast that the first quarter 
would be about as good as that for the like period last year. 

Automobile companies are taking more material, and 
tractor companies look forward to about as good a year as 
in 1929. Some buying for shipyards is reported. New rail 
business is fair, recent bookings including about 7,000 tons 
of steel rails and 15,000 tons of track fastenings. New 
freight car inquiry totaled 3,050 for one system, the types 
varying. Car builders are specifying liberal tonnages of 
bars, shapes and plates. 

Ruling prices for the week were: Pig iron, $20; rail steel 
bars, $1.90; soft steel bars, $2; and shapes and plates, $2. 

DETROIT.—This is not a steel and iron producing cen- 
ter. There is considerable fabrication work done here, but 
latterly business has shown a falling off in general volume. 
This is very largely due to reduced output in the automobile 
factories, and a reduction in the general volume of building 
and structural work as compared with that of a year ago. 
Supplies have been ample at source. A pick-up in demand 
is anticipated during the first quarter. The automotive 
factories are now busy on inventory operations or changing 
models, and restricted production is in order until such 
time as the new models come out. Employed forces also 
have been reduced and the trade is quiet. 
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HIDE PRICES AGAIN ADVANCED 
Rise Not General, but Situation is Firmer 


—Calfskins Well Sold Up 


ORICES on domestic packer hides have held at last ad- 

vances, although the season for poorer quality kill has 
advanced. Prices on branded steers, under a good demand 
and reported short supply, were raised %4c. last week, carry- 
ing native steers, in combination, along with them at a 
similar enhancement. Light native cows made 14c’, as noted, 
but these are said to have been Missouri River, more desir- 
able average points, and mixed points last sold at 13%c. 
Packers are asking a parity advance to 13%4c. on branded 
cows, and are endeavoring to force this price by offering 
branded steers, more desired, along with the branded cows 
at steady rates. Thus far, buyers have refused to bid over 
18¢c., but it is said that there is sufficient demand at this 
price to absorb the holdings of this selection. 

Country hides are talked higher, in reflection of packers, 
and have advanced for some selections, but the call, as here- 
tofore, does not favor extremes. These range from 13%c, 
to 14¢., asked. Buffs are a better seller and in a firmer 
position at 11%c. to 12c., and reports of sales at over 11%4c. 
are without definite details. Heavy hides, also all-weight 
branded, advanced '%c., the former 60-pound-and-up mixed 
cows and steers, selling at 1lc. and branded at 10c., flat. 

River Plate frigorifico steers are wanted, being in best 
season, and heavy sole leather hides are favored. Prices 
have steadily advanced, and a sale was noted of a single 
pack of Argentine steers up to the equivalent of 19c., al- 
though it was said in other quarters that there were offerings 
as low at 185%c., c.&f. Stocks have been kept closely sold 
up to kill. 

Calf and kip skins continue firm and well sold up. Chicago 
city’s are firm at 19c., with a tendency among sellers to ask 
more. In New York, stocks remain small and prices are 
firm, as lately quoted. Kips have brought surprisingly high 
prices. 





ry ‘ ey: 
Irregular Leather Trade Conditions 
T is mostly a waiting market in leather; meanwhile there are many 
A big sole leather tanner reduced prices on bends 
5e. per pound on light and 2e¢. on heavy, although it was said that 
this concern had not made an official reduction from lists since last 


mixed reports. 


reports of some tanners increasing prices on 
backs 2c., to conform with the stronger hide market, but the 
influence of the announced reduction on bends, referred to above, 
has not been favorable. Boston reports sole leather quiet, but shoe 
manufacturers are more concerned with obtaining orders than buy- 
ing leather, and many are in St. Louis to attend the show there. 

In cut soles, except for previous buying by a prominent Brooklyn 
shoe producer in New York, there has been little trading, and no 
follow up sales were reported. Some recent sales were below the top 
of 38e. for 8% to 9-inch women’s fine turns. 

Bellies show a wide range in price, especially between light cows 
and heavy steers; demand favors the latter. Some good cow bellies, 
under 6-iron, sold at 18e. 

As in the case of bottom stock, sellers of upper leathers are waiting 
on developments in footwear. Predictions are made that kid will 
sell well and tanners seem to be operating freely in goatskins at 
higher prices, the same as in hides and calfskins. Some houses re- 
port interest in black kid falling off, but this would seem to be a 
seasonable trend. Tanners continue optimistic regarding the imme- 
diate future of glace-finish, soft, small calfskins for women’s high- 
grade turn footwear, and expect this line to compete severely with 
kid. There is talk that some of the producers of women's high-grade 
shoes in Brooklyn plants may turn more to patent leather again. 
Few sizable sales of side leathers are reported in New York, but it 
is stated that small sales are more numerous. In Boston, elk leads 
the demand. 


October. There are 





” “ 

Style Shows in Footwear.— attention has been focused 
on footwear style shows at St. Louis and Boston. Some orders are 
being placed, but some of the factories in and around Boston are 
said to have received fewer contracts thus far than in December. 
Ilowever, there are others in a better position. New England notes 
that pressure on shoe prices is severe. New York reports that 
manufacturers seem divided between two groups—those who have 
booked and are still taking orders at prices more or less conforming 
with buyers’ ideas, and those who have declined to accept business 
on these terms. Factories accepting orders at a price are, in turn, 
bringing pressure to bear on leather prices. : 
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DRY GOODS BUSINESS IMPROVES 
Buyers Have Come to Markets in Larger 
Numbers and Trade has Broadened 


[N the last week, dry goods buyers have been in the markets 

in larger numbers, and trade has begun to show the normal 
broadening of demand expected at this period. Many evi- 
dences point to a need for goods on the part of distributors 
and storekeepers; wherever inventories have increased in 
the last two months, it has been at the producing end, where 
production was not curtailed as orders fell off. 

Curtailment of output at cotton, silk and woolen mills is 
being carried on this month, and in the cutting trades more 
careful attention is being given to manufacturing in advance 
of orders. Prices are being readjusted in many lines to the 
levels touched by the more active gray cloths; as buyers come 
to have an increasing confidence in the reestablished levels, 
they are placing orders moderately for their immediate needs. 

Business for Fall has begun to develop in blankets and 
other lines that are opened. In woolen goods, a start will be 
made shortly in accepting Fall business on staples, but manu- 
facturers will meet next week to determine upon general 
opening dates. 

Goods are being forced from retail stores through lower 
prices, and consumers are displaying much interest in clear- 
ance sales of Winter clothing and domestic lines. Business 
is beginning to start up on advance showings of silk and 
wash fabrics for Spring, and it is noted by many retailers 
that their business in piece goods is larger than usual, due 
to an increase in home sewing. Improvement has been noted 
in the demand for printed silks and broad silks, for dress 
goods in worsteds, for burlaps and for dress prints. 








New Cotton Goods Prices Named 
S eaideienaned bleached muslins in 4-4 widths were reduced 1c, a yard 
on leading fine count goods. Tickings were lowered 1c. a yard. 
Narrow flannels have been opened for Fall on a basis of %4ec. a yard 
below last vear’s level. New blanket prices for the Fall season 
show revisions downward varying from 5 to 10 per cent. Some lines 
of towels are now available at lower prices than those openly quoted 
at the end of the year. Revisions have been made on some lines of 
draperies, curtain materials and bedspreads, and additional business 
is being done. [Business on gray cottons was rather light at un- 
changed prices from last week’s. More business has been done in 
wide cloths for the automobile trades, and in colored cottons for 
export. 

Manufacturers of men’s wear will meet on January 24 to con- 
sider the arrangement of opening dates for the Fall season. On 
some lines, there is a strong disposition not to open until well into 
February. Style shows are beginning to fix the new modes for the 
Spring and Summer, and more business is shaping up in the garment 
trades. Prices on Spring men’s wear are being held steady but busi- 
ness continues rather light. 

Steadier prices have prevailed in raw silk, and business is ex- 
panding in unfinished silks to be printed and in broad silks for 
cutting. More confidence is expressed among merchants concerning 
a better future for the Spring trade. 

Some lines of knit goods have been opened for the Fall season at 
prices showing irregular reductions. Some of the large hosiery 
mills still have a good business in hand. Burlap markets steadied 
this week, following a stronger market at Calcutta. More business 
has developed in rayon for knitting and weaving. The general trend 
of buying remains moderate, but there seems to be no question in 
primary markets of the need for goods among large and medium-sized 
distributors. 





Cotton Mills Regulating Production 


"TaR0ueH the medium of the Cotton Textile Institute and the 

Association of Cotton Textile Merchants of New York, regula- 
tion of cotton mill output is being attempted more earnestly than 
at any time since curtailment became necessary. The largest mill 
agencies for the sale of cotton goods are advising their clients to 
recognize that overproduction removes the possibility of profitable 
prices. The largest house in the business, in a circular sent to its 
mills last week, said: 

“To show how delicate the balance is and how little adjustment is 
necessary if the matter of overproduction is properly studied and 
Schedules laid out accordingly, the four and one-half years from 
July 1, 1925, to December 31, 1929, actual shipments of wide print 
cloths were but 2 per cent. less than actual production in this group; 
in other words, 2 per cent. more curtailment than actually took 
Place during that period would have kept things in even balance. 
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But that little 2 per cent. on the wrong side ran the stocks of wide 
print cloths on hand up from 40,000,000 yards at the end of 1927 
to 96,000,000 yards at the end of 1928.” 

Manufacturers of sheets and pillow cases are curtailing an average 
of 25 per cent. of capacity output, cotton duck mills are operating on 
a 40-hour-week schedule, fine goods mills are curtailing in excess of 
25 per cent. of capacity, and print cloth, sheeting, drill and Osnaburg 
mills are endeavoring to hold down output for this month to 
between 75 and SO per cent. of capacity. 





Silk and Artificial Silk 
ILK imports last year were 95,000 bales in excess of those of 1928. 
Stocks at the end of the year were 90,772 bales, in bonded ware- 
houses, making the largest total reported for several years. They 
were increased in the last two months of the year by financial condi- 
tions in the Far East making it desirable to ship silk here in unusual 
quantities. ; 

The figures have particular interest at this time, because statistics 
show that 1929 was the largest year in rayon, or artificial silk, as 
it is still called in England. From the most recent records, it 
appears that consumption of rayon in this country exceeded 140,000,- 
000 pounds in 1929. 

The largest domestic producer turned out 62,000,000 pounds, and 
sold within 1,000,000 pounds of that total. Estimated production 
of this large concern for 1930 is 70,000,000 pounds. Analyzing its 
output last year, it appears that 15 per cent. was taken by hosiery 
mills; 22 per cent. by cotton mills; 12 per cent. by silk mills; 32 
per cent. by underwear mills; other knit goods 5 per cent. ; woolen 
and worsted goods 1 per cent.; braids and elastics 7 per cent., anl 
miscellaneous lines 6 per cent. 

Knit goods industries take 52 per cent. of the production of the 
largest domestic concern in the trade. Combined statistics compiled 
by a trade source show that 84,000,000 pounds of rayon went into 
hosiery, underwear and knitted outerwear last year. 

Both cocoon and artificial silk passed through a year of greater 
consumption than ever before, although they have been popularly 


regarded as rivals. 





Sweden’s Purchases of American Leather 
GOVERNMENT report states that Sweden is a very important 
consumer of United States leather, and since 1925 has purchased 

more than $1,000,000 worth yearly direct from America. Conditions 
during the first half of 1929 were not favorable for American leather 
sales in Sweden, and less leather was imported from the United States 
in the first six months than in similar periods of preceding years. 

Improved conditions are reported to have existed since July, and 

American leather sales to Sweden in the last four months have been 
larger in quantity and value than in the preceding six months. 
A material increase would have to occur, however, to bring the total 
value up to that of 1928. Although there has been a noticeable in- 
crease in leather production in Sweden during late years, consump- 
tion has also increased somewhat and important quantities have to 
be imported. Competition is very acute, as all important European 
tanners and leather sellers, as well as United States producers, 
operate in the Swedish market. Sweden offers a good outlet for 
foreign leathers, and United States tanners must increase their 
market operations to secure a larger share of that trade. 





Italy’s Imports of Leather 


A GOVERNMENT report states that Italy is an important consumer 

of foreign leather and imports considerable amounts each year. 
Production by Italian tanners is not sufficient for home requirements, 
excepting of sole leather; for this reason, large imports are essential. 
Conditions in the Italian industry have not been favorable during 
the present year, and Italian output has been materially reduced. 
Moreover, demand for leather has been much smaller than in previous 
years, so that imports into Italy also have dwindled during the first 
nine months of the current year. 

Reliable observers are of the opinion that less leather will be con- 
sumed in Italy during this year than in any of the four preceding 
years. Germany supplies almost 45 per cent. of the total leather 
generally imported into Italy, with most of the remainder coming 
from France and the United States. British, Swiss, Belgian, Aus- 
trian, Czechoslovak and Spanish tanners also operate in the Italian 
market, so that, under such conditions, competition is exceptionally 
keen. Preliminary figures show that there has been a substantial 
reduction of the sales of United States leathers to Italy during the 
first nine months of 1929. 





Four more small woolen mills have decided since the first of the 
year to close or liquidate. 

The knit goods trade last year used 84,000,000 pounds of rayon 
yarn, and continues to buy freely of rayon for underwear, outerwear 
and hosiery. It is estimated that rayon consumption in this country 
last year reached nearly 140,000,000 pounds. 
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COTTON PRICE TREND REVERSED 


Reaction Carries Option List About $1 Per 
Bale Lower—Consumption Smaller 


ITH a reversal of last week’s trend, the local cotton 

market sustained a decline this week. There were scat- 
tered periods of strength, but the main trend of the option 
list was in a downward direction, and quotations at the close 
on Thursday averaged about 20 points, or $1 per bale, below 
the final levels last Saturday. The most pronounced period 
of firmness developed at the beginning of this week, when 
prices were buoyed by further bullish news with regard to 
the probable operations of the Farm Board. Moreover, there 
was more talk at that time of acreage reduction, and local 
commission houses, as well as New Orleans interests, were 
buyers. It was not long, however, before reaction set in, 
quotations on futures easing gradually on light trading. The 
report on domestic consumption of cotton in December was 
the reverse of stimulating, the total being the smallest for 
the month for a number of years, and exports were below 
those for the corresponding period of 1928. So far as the 
figures of consumption were concerned, the exhibit had been 
largely discounted, for it had been known that American 
cotton mills were curtailing production. That fact had been 
evidenced by weekly advices from the trade, and indications 
point to a continuance of the restriction of output during 
January. News from dry goods centers this week had no 
deep significance, although some encouragement was derived 
from the larger numbers of buyers in the principal markets. 
Such purchases as have been made have mainly been of 
moderate size, yet demand has been of a character pointing 
to relatively small supplies in different instances. Where 
price changes on fabrics have occurred, irregularity has been 
the chief characteristic, but a popular construction of print 
cloths was a little higher this week. 


Tues. Thurs. 


January .. 
March 

May 

July 
October 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Jan. 10 Jan. 11 Jan. 13 Jan. 14 Jan. 15 Jan. 16 
17.05 17.2 17.06 
17.35 17.5 17.45 


New Orleans, cents..... 
New York, cents....... 
Savannah, cents........ 
Galveston, cents........ 
Memphis, cents......... 
Norfolk, 

Augusta, 

Houston, 

Little Rock, 

St. Louis, cents........ 
Dallas, cents 
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Mills Consume Less Cotton 


OTTON consumed by American mills during December was an- 
nounced by the Census Bureau as having been 453,892 bales of 
lint and 52,544 of linters, compared with 544,150 and 63,408 in No- 
vember, last year, and 533,301 and 58,743 in December, a year ago. 
Cotton spindles active during December numbered 29,069,510, com- 
pared with 29,649,394 in November, last year, and 30,653,668 in 
December, a year ago. 
Exports for December totaled 910,321 bales of lint and 11,067 
of linters, compared with 1,048,760 and 13,955 in November, last 
year, and 1,057,075 and 29,471 in December, a year ago. 


Consumption of foreign and domestic cotton by American mills, 
exclusive of linters, compares as follows during recent months and 
years, in bales: 

Month: 


December 
November 


1929 
453,892 


1928 1927 1926 


577.678 


635,896 
565.118 
582,315 


693,081 
589,413 
603,242 





Montreal.—General collections are reported as not better than 
fair, despite a brighter trend to payments in some branches of the 
retail trade. 

Vancouver.—Toward the end of last year, collections commenced to 
drag a little, but during the last two weeks they have improved, being 
now classed as fair to good. 
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MOST GRAIN MARKETS DECLINE 


Unfavorable News Brings Rush of Selling 
that Weakens Leading Cereals 


ADVERSE foreign news proved too much for wheat prices 

this week and, as a result, most grains drifted lower on 
the Chicago market. The leading cereal closed 1%c. to 1¥c. 
lower Monday, rallied a major fraction on Tuesday in the 
late trading, and then lost 11%4c. more in each of the two days 
following. An excellent snow covering in the Winter wheat 
belt offset any: fears because of cold weather. While cables 
persistently told of Russian sales of the grain to Italy and 
sales from Argentine Republic at prices below those prevail- 
ing in this country, export trade was light. 

Corn showed independent strength on Monday, rallying 
from its lows of the day on reports that the big movement 
from the country would be delayed probably until February. 
Later, the yellow cereal followed the lead of wheat, but losses 
were light. Trading in oats was featureless, aside from an 
improved cash demand at midweek. Rye was influenced 
sharply by wheat, breaking badly at midweek. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 178,107,000, off 3,409,000; corn, 
7,643,000, up 908,000; oats, 27,350,000, off 393,000; rye, 12,- 
629,000, up 1,663,000; and barley, 9,849,000, off 32,000. 





Daily closing quotations of wheat options in the Chicago 
market follow: 

Sat. 

1.26% 

1.30% 

1.31% 


Mon. 

1.25% 
1.28% 
1.30% 


Tues, 
1.25% 
1.29% 
1.31% 


Wed. 
1.24 
1.281% 
1.295% 


Thurs. Fri. 


1.22% 


Daily closing quotations of corn options in the Chicago 
market follow: 
Sat. Mon. 
92% 93 
95% 95% 95% 94 
97% 97% 97% 95% 

Daily closing quotations of oats options in the Chicago 
market follow: 


Tues. Wed. 
92% 90%, 


Thurs. 
March .... 
May 


Mon. 

47% 

48% 

47% 

Daily closing quotations of rye options in the Chicago 
market follow: 


Tues. Wed. 
47% ATR 46% 
48% 48% 47 
47% 47% 46 


Thurs. Fri. 

46% 
47% 
4614 


Sat. 
1.03 
1.00% 

97% 


Mon. Tues. Wed. 

1.02% 1.02 99% 96% 95 
99% 99% 98 94% 92 
96% 97% 96 o4 92% 


Thurs. Fri. 
March ... 
May ... 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





c Corn: ‘ 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 
676,000 85,000 0 1,088,000 
742,000 316/000 9, 926,000 
1,027,000 200,000 1,334,000 
798,000 937,000 965,000 
9,000 301, 917,000 
518,000 104,000 746,000 


1,843,000 5,976,000 
3,002,000 7,202,000 1,553,000 


-———Wheat——_, four, 


Wednesday 
Thursday 





, 220,000 


Last year 911,000 174,000 





Brazil’s Consumption of Leather 


A GOVERNMENT report states that in recent years Brazil has 
been the most important consumer of United States leathers in 
South America, and in 1928 purchased more than $2,000,000 worth 


of leather from American tanners and exporters. Although there has 
been a consistent increase in the leather output in Brazil, production 
has not kept relative pace with the growing consumption, and large 
amounts must be obtained from foreign tanners to fill home require- 
ments. Competition for Brazil’s trade is sharp. 

excepting sole leather, virtually all classes of leather are imported 
into Brazil. Important amounts of sole are tanned there, so that 
imports of this important line are very limited» United States 
tanners furnish more leather for the Brazilian market than any other 
foreign counrty, and have had considerable success in attaining 
larger sales up to, and including, 1928. There was a noticeable de- 
cline in the demand for leather from Brazil, last year; in conse- 
quence, Brazil’s imports were considerably reduced. 
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This advertisement appears as a matter of record only. 


$150,000,000 


American Telephone and Telegraph Company 
THIRTY-FIVE YEAR 5% GOLD DEBENTURES 


Dated February 1, 1930 Due February 1, 1965 





Issued under Indenture dated February 1, 1930, The First National Bank of the City of New York, Trustee 





Interest payable February 1 and August 1 in New York City 





Redeemable, at the option of the Company, as a whole but not in part, upon 60 days’ notice, on any interest date, at the 
follewing prices and accrued interest: on or prior to August 1, 1961, at 110%; thereafter, at 100%. 





Coupon Debentures in denominations of $1,000, $500 and $100, registerable as to principal. Registered Debentures in denominations 
ot $1,000, $5,000 and $10,000. Coupon Debentures and registered Debentures, and the several denominations, interchangeable. 





Walter 8S. Gifford, Esq., President of the American Telephone and Telegraph Company, has furnished us with the 
following statement regarding this issue: 


PURPOSE This issue of Debentures will provide funds required by the Bell System for additions and betterments and 
OF ISSUE for other capital expenditures. ’ 


ASSETS AND The assets of the American Telephone and Telegraph Company on September 30, 1929, after deducting 
EQUITY current liabilities, were carried on its books at more than $2,378,000,000. Investments (at cost) in its associated 

and affiliated companies amounted to $2,015,000,000 and in its telephone plant and equipment to $324,000,000. All 
the property of the Company is free from lien, except certain stocks and bonds pledged to secure approximately $80,000,000 
Collateral Trust Bonds. After giving effect to the issue of these Debentures, the Company’s long term debt will be less 
than $670,000,000, whereas capital stock (including paid-up portions of stock payable in instalments) will be in excess of $1,400,- 
000,000 par value. Thus funded debt will comprise less than one-third of the Company’s total capital liabilities. 


EARNINGS The net earnings of the American Telephone and Telegraph Company available for interest, its interest 
charges and its net income during the five years ended December 31, 1928 were as follows: 


Net Earnings Number of Times 
Years Ended Available Interest : Interest 
December 31 for Interest Charges Net Income Was Earned 


1924 $107,619,362 $16,573,041 $91,046,321 ; 
129,036,334 21,631,288 107,405,046 . 
138,931,387 21,940,986 116,990,401 ; 
* 150,383,895 128,614,910 \ 
165,268,049 143,170,491 7.4 


*Does not include special non-recurring dividend of $47,938,865 received from Western Electric Company, Inc. 





During this five-year period, net earnings available for interest averaged more than 62 times interest charges. It is 
estimated that for the year 1929 net earnings available for interest were in excess of $193,000,000, or more than 7 times the 
estimated interest charges during that year. 


DIVIDEND Dividends on the capital stock of the Company and of its predecessor have been paid at the rate of at least 
RECORD $7.50 per share in each of the past 48 years. Since 1921 the annual rate has been $9 per share. 


PROVISIONS In the Indenture under which these Debentures are to be issued, the Company is to covenant that it will 
OF INDENTURE not mortgage any of its telephone lines or plant unless it shall secure these Debentures by stocks or 

bonds of its telephone operating companies, and that it will not pledge (with certain exceptions and limita- 
tions to be set forth in said Indenture) any stocks or bonds of its telephone operating companies unless it shall either secure 
these Debentures by pledge of securities as above stated, or secure them ratably with any other obligations secured by such 
pledge. In either case, the Company shall keep so pledged stocks or bonds of a value which shall be equal at all times 
to 1331/3% of the principal of the debt secured thereby. Any such collateral so to be pledged shall be similar in character 
to that required for the security of the Company’s 30-Year 5% Collateral Trust Gold Bonds due 1946. The provisions for 
valuation and substitution of stocks and bonds so pledged shall be similar to the corresponding provisions in respect of the 
collateral securing the above-mentioned 5% Bonds due 1946. 





THE ABOVE DEBENTURES ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED BELOW, 
AT 991%4%, LESS AN AMOUNT EQUAL TO INTEREST AT THE RATE OF 5% ON FACE AMOUNT FROM 
DATE OF PAYMENT TO FEBRUARY 1, 1930. 





Subscription dvooks will be opened at the office of J. P. Morgan € Co., at 10 o’clock A. M., Monday, January 13, 1930, 
and will be closed in their discretion. The right is reserved to reject any and all applications, and also, in any case, to 
award a smaller amount than appied for. All subscriptions will be received subject to the due issue of the Debentures as 
planned and to approval by counsel of the form and validity of the related documents and proceedings. 

The amounts due on allotments will be payable at the office of J. P. Morgan € Co., in New York funds to their order, 
and the date of payment (on or about January 28, 1930) will be stated in the notices of allotment. Temporary Debentures, 
exchangeable for definitive Debentures when received, are to be delivered. 





J. P. MORGAN & CO. KUHN, LOEB & CO. 
KIDDER, PEABODY & CO. 
FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 


BANKERS COMPANY OF NEW YORK GUARANTY COMPANY OF NEW YORK 
HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 


New York, January 18, 1930. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


Export wheat prices were not favorable for business with 
Europe and only a few parcel lots were sold. Oriental orders 
also were light for both wheat and flour, but mills still are 
well occupied on unfilled flour orders for China. There are 
no reports of damage to Winter wheat from the storm, as in 
most sections the fields have a snow covering. 

Shipments of fruits and vegetables from the Pacific North- 
west during the week totaled 1,822 cars, the largest weekly 
movement since November. About 90 per cent. of the ship- 
ments were potatoes and apples, the remainder onions and 
pears. The country potato markets are much firmer, but 
apples have shown no improvement. 

Livestock receipts at Portland in the past year were 5,813 
ears, as compared with 6,131 cars in 1928. Arrivals of cattle 
and sheep increased, but there was a large falling off in the 
hog movement. 


LOS ANGELES.—The larger department stores have had 
an active business during the past week conducting their 
Midwinter sales. Stocks are being reduced to a satisfactory 

. basis and a general feeling of optimism seems to prevail for 
the coming Spring season’s business. Wholesale trade has 
been rather quiet, with somewhat lower prices in many 
lines. The Spring fashion show during the past week, at 
which were displayed the new styles in women’s wear and 
millinery, was well attended by local buyers and many from 
adjoining States. A very satisfactory business was booked 
by the manufacturers in those lines. 

Industrial plants are operating on reduced schedules, as 
is usual at this season. Agriculture has not, as yet, suf- 
fered serious damage from the recent drought, but would 
benefit greatly by good rains from now on. 


SAN FRANCISCO.—In retail circles annual sales have 
been a feature this week, and a decided change to Winter 
weather has stimulated movement of heavier apparel. 
Women’s coats and suits are responding to seasonal demana, 
but the sentiment in dresses still is unsettled, and buyers 
are cautious, showing a disposition to buy often, in small 
amounts, and in the home market when possible. Winter 
resorts that remained closed during the holidays because 
of no snow are now going to make the most of a late 
season. 

The feeling is general that conditions are going to im- 
prove steadily this year, although there will be readjustments 
and retail trade may drag for a time. A more nearly normal 
crop of fruits and vegetables is assured, with an abundant 
storage of snows in the mountains, and there is a turning 
from speculative to more substantial and constructive 
endeavors. The building outlook is better, public utilities 
have announced large construction programs, and lower 
financing costs will help residential building. Chain stores 
are seeking locations in business centers, and a number of 
large residences have changed hands of late. 

In the East Bay section, new building projects of major 
proportions are in sight, such as the erection of an assem- 
bling automobile plant, with a 400-car per day capacity, 
the Berkeley-Tiburon Transbay Bridge, a 10-story steel 
apartment building, other new industrial plants, and an 
exhibition building at the airport. 

There is an apparent disposition to speed up construction 
work, and those in touch with steel believe that 1930 will 
be the biggest year on record. San Francisco’s new stock 
exchange opens in a building and property that cost ap- 
proximately $2,750,000. This is evidence of the increasing 
importance of the city as a financial, manufacturing and 
shipping center. 


SEATTLE.—Building construction here began the new 
year with $4,556,640 in permits issued on the first business 
day. Since that time, permits issued have added nearly an- 
other $1,000,000 to the total. Indications point to a good 
building program for the first half of 1930. A résumé of the 
last few months in the Seattle shoe trade shows a 5 per cent. 
gain in November and December over the 1928 sales in 
dollar volume. The trade is now normal and about equal 
to that of 1929. The paint trade is slow, although about 
even with that at the same time a year ago. It will be March 
before any improvement of consequence occurs. 


January 18, 1930 


Automobile sales totaled 363 for the week ended January 4, 
only five business days, against 317 for the week previous, 
446 for the like week of 1929, and 133 for the week ended 
January 6, 1928. Employment among the skilled trades in 
building construction is fair, with the exception of. carpen- 
ters, steel erectors, and painters. Plumbers, steamfitters, 
lathers and plasterers are in fair demand. 


Dominion of Canada 


MONTREAL.—There has not been any appreciable devel- 
opment of trade activities during the week, and inducements 
offered through price-shading of various lines of merchan- 
dise by the larger retailers have not resulted in any buy- 
ing stampede on the part of the purchasing public. Unusual 
weather conditions are in a measure responsible, but there 
is a prevalent feeling that with a return of lower tempera- 
tures sales will quickly reach a normal level. Dry goods 
travelers are securing moderate orders, and reports to hand 
indicate that increased buying by country merchants would 
be necessary in the near future, as stocks held are in limited 
compass. 

No outstanding features are noted in the grocery trade, 
with distribution of steady volume, while quiet conditions 
rule in the provision market. Trade in general hardware is 
of fair seasonal average. The market for pig iron and 
heavy metals continues steady, with no recent price revi- 
sions. Paint manufacturers are well employed. 


QUEBEC.—Business in local retail circles has been quiet 
during the past week, though several of the larger clothing 
and dry goods stores, with a view to stimulating trade, have 
been holding sales. Wholesalers and jobbers for the past 
week or two have been engaged mainly on annual statements, 
and information available at date indicates that, on the 
whole, sales during 1929 fell short of the figures reached in 
1928, and stocks of merchandise are comparatively heavy 
for this time of the year. 

In manufacturing circles, boot and shoe factories are re- 
ported fairly busy, and corsets and paper bag and box plants 
also are well occupied. . Manufacturers of gloves and mitts 
report trade rather quiet, and heavy stocks on hand at the 
end of 1929. However, in the latter line, the present cold 
Winter is tending to increase activity, and prospects for the 
current year are considered as favorable. 





Pacific Coast Electrical Trade 


DENVER.—Wholesalers of electrical supplies in this ter- 
ritory report a substantial increase in sales for 1929, as com- 
pared with those for the previous year. Some prices show 
a tendency toward a moderate decline, but others are 
steady. Prospects for the current year are regarded favor- 
able for the general industry, with demand and supply 
satisfactory. Collections in the trade are reported to be 
fair. 


PORTLAND.—An average January business is starting 
in the electrical supply trade. Sales during the Fall and 
early Winter were larger than those during the same pe- 
riod of 1928, except of construction material and, in a less 
degree, of radios. The demand for ranges, washing ma- 
chines, heaters and other household appliances was better 
than it was a year ago, with sales of apartment house ap- 
paratus a feature. Prospects for 1930 are regarded as sat- 
isfactory. A broader demand for construction material 
is developing with the increased building of power lines. 
Prices are about the same as at the beginning of last year, 
with the exception of radios, which are reduéed. 





Cotton Supply and Movement.— From the opening of the 
crop year on August 1 to January 10, according to statistics compiled 
by The Financial Chronicle, 11,661,189 bales of cotton came into 
sight, against 11,523,281 bales last year. Takings by Northern spin- 
ners for the crop year to January 10 were 677,898 bales, compared 
with 686,787 bales last year. Last week’s exports to Great Britain 
and the Continent were 173,495 bales, against 223,786 bales last 
year. From the opening of the crop season on August 1 to January 
10, such exports were 4,401,664 bales, against 5,062,132 bales during 
the corresponding period of last year. 
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STOCK MARKET TRADING RISES 


Speculative Interest Broadens, with Group Move- 
ments More Noticeable—Large Bond Issues 


TRANSACTIONS on the New York Stock Exchange this 

week, both in the volume of trading and the character of 
the market, showed much improvement over those of the final 
weeks of last year and the early sessions of 1930. Business 
was again extremely dull on Monday, with total dealings for 
the day less than 1,500,000 shares, but the turnover grad- 
ually increased, owing to renewed interest in several im- 
portant groups of stocks. The developments were related 
chiefly to the news, which ranged from numerous surveys of 
important industries to actual new steps taken by important 
companies. The industrial surveys are of peculiar impor- 
tance at the present time, as there is still considerable un- 
certainty regarding the effect on general trade of the stock 
market collapse of last October and November. A hopeful 
attitude regarding the future of the steel industry was one 
of the best notes brought out in the usual surveys, and stocks 
in this group responded with a moderate but steady upswing. 
Much emphasis also was placed on the improvement in the 
credit situation indicated by the reduction during the first 
week of the new year of $418,000,000 in loans of all kinds 
reported by member banks of the Federal Reserve System. 

In comparison with the flatness of earlier sessions, the 
current week has been one of considerable activity and much 
interest in the securities markets. Railroad stocks started 
a small rally in the early sessions of the week, which grad- 
ually extended to many industrial shares, as well. Such 
leading issues as Pennsylvania, Santa Fe, United States 
Steel, General Electric, Allied Chemical and Dye, American 
Can and others of the same caliber showed a persistent tend- 
ency to advance. In the case of General Electric, that 
tendency was accentuated when it appeared on Thursday 
that the company will engage in the retail distribution of 
radios. Issues of the mail-order houses were under severe 
pressure in the midweek session. When the pressure was 
lifted, the stocks recovered rapidly. 

The bond market was quiet all week, with the trend some- 
what uncertain. There were, however, some unusually 
interesting developments in the field of new issues, and some 
selling of listed bonds occurred as holders prepared to switch 
their investments into the new securities brought out. An 
issue of $150,000,000 American Telephone 5 per cent. de- 
bentures was the largest single piece of new bond financing; 
the issue proved immensely successful and it was promptly 
followed by other important financing in the utility and 
railroad fields. Total bond financing for the week was well 
in excess of $300,000,000. 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ...... 113.81 108.14 108.49 108.70 108.85 .82 $108.72 
Industrial 196.54 191.36 191.43 191.57 191.88 191.58 191.64 
Gas & Traction. 156.30 151.65 151.67 151.52 151.90 538.27 152.97 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 

Week Ending -—Stocks. Shares—, Bonds _—_,, 
Jan. 17, 1930 This Week Last Year 
$4,710,000 $5,054,000 
8/311,000 10,142,000 
Tuesday 8,957,000 11,403,000 
Wednesday 10,205,000 10,978,000 


1 3, 
Thursday 3 »225, 9,401,000 10,691,000 
Friday 0 Sgenenstae 9,894,000 


Saturday 
Monday 








WD acdsativernets 12,633,500 22,648,350 $......... $58,162,000 





Steel Orders Show Increase.—- Unfilled orders on the books 
of the United States Steel Corporation on December 31, were 4,417,- 
193 tons. compared with 3.976.712 tons a year ago. ‘This is an 
increase of 440,481 tons over last year’s total. The increase last 
month over the November figures was 291,848 tons. 

Comparisons of the unfilled orders of the United States Steel Cor- 


poration follow: 

1928 1927 1926 
75,947 1 4,882,739 
4,616,822 
5,206 3,553,140 4,379,985 4,863,564 
.1383 3,456,182 38,867,976 4,446,568 
,822 3,050,941 
009 3,053,246 
3,142,014 
3,196,037 
8,148,113 3,593,500 
8,341,040 3,683,661 
8,454,444 3,807,447 
3,972,874 38,960,969 5,083,364 
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For sreater economy 
in telephone cable 


OVER eighteen hundred telephone con- 
versations at once — 50% more than any 
previous cable could carry, are possible 
through this new cable which is little 
thicker than a man’s wrist. It makes feas- 
ible a 50% increase in capacity of many 
existing underground telephone conduits. 
It will do away with the necessity of tear- 
ing up many streets and will prevent further 
over-crowding of pipes and wires under 
the street surface in congested districts. 

This cable is one example of the value 
of the research and development work 
that is carried on by the American Tele- 
phone and Telegraph Company and the 
Bell System Laboratories. Hundreds of 
major problems of this sort are constantly 
under investigation and in a year approxi- 
mately 6,000 modifications have been per- 
fected to facilitate manufacture and meet 
special plant situations. 

This policy of improvement is part of the 
careful management that enables the Bell 
System to render increasingly better tele- 
phone service at the least cost consistent 
with financial safety to its security holders 
Py May we send you a copy of our booklet, 

Bell Telephone Securities’? ? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 














Minimum Quoted Prices at New 
York, unless otherwise specified 


WHOLESALE QUOTATIONS OF 








COMMODITIES 











ARTICLE 


This 


Last 
Year 








ARTICLE 
Apples: Common......- bon ae 
ANCY . occ cece cscccces : 


BEANS: Pea, choice... 100 Ib - 


Red kidney, choice. 

White kidney. choice. . ” 
UILDING MATERIAL: 

Brick, N. Y., delivered...1000 

Portland Cement,N. Y¥., Trk. 
loads, delivered. 
Chicago, carloads.... 






Lath, Eastern spruce. 
Lime. hyd., masons, N. 
Shingles, Cyp. Pr. No. 1 
Red Cedar, Clear, rail.... 


BURLAP, 10%-0z, 40-in...- 78 


8-0Z, 40-in.....- eee cere ee 
COAL; f.o.b. Mines........ton 
Bituminous: B 
Navy Standard.......++- et 
High Volatile, Steam...... 
Anthracite, company: 
Stove . ceecnneenewee ae ton 
OEE. v6 cn 0aincse ese eem e'0'es ‘ 
re a 
Pea ..ccccece pasnceed aces 
FEE, No. 7 Rio...----- 1 
- San ares He, Eoceces 


OTTON GOODS 
yt Pres ta staptnet. 79 
Wide sheetings, 10-4 
Bleached sheetings, stand... 
Medium .......+-- ceeeee tf 
Brown sheetings, 4 yd. eee 
Standard prints...-+.-+e+++> tw 
Brown — standard..... © 
Staple ginghams........ 
Print cloths, 3846 - -in. 64x60. 








Hose, belting, duck.......- 
DAIRY: 
Butter. creamery. extra.. - Ib 





Cheese, a ey >» 
s, nearby, fancy J 
Pees, eeteered, ex, firsts. . 


DRIED FRUITS 


Apples, evaporated, fancy.. -lb 


Apricots, choice......++++- 
Gitron, imported, 56-lb. box “* 
Currants, cleaned, — Seca <5 
Lemon Peel, Impt’d.. 


Orange Peel, Impt’d. . abee 
Peaches, Cal. standard..... a 


Prunes, Cal. 40-50. 35 tb box 
UGS AND SP. bbs... 


Acetanilid, U.S.P.. bbis..... Ib 
Acid, Acetic. 28 deg....100 °° 
Carbolic, cans..... ase: 
Citric, domestic..........- lt 
Muriatic. 18’..... eoconuee ** 
Nitric, 42’......esceee = se 
Oxalic, SPOt......e-eeeeee F 
Stearic, double pressed..... “ 
Sulphuric, 60’........-- 100 ‘* 
Tartaric crystals........... sf 
Fluor Spar. acid, 98%..... ton 


Alcohol, — proof U.S.P.. Fal 


Re Genatured. "form S. * 
Alum. lump..........eeeee- Ib 


Ammonia. anhydrous....... 
Arsenic, white............- 
Balsam, Copaiba 8. A...... 


— oe SS ee gal 


P na lg African, oan” 


Bicarbonate soda, Am. .100 ** 
Bleaching powder, ‘over 
34 100 ‘* 


% 
Borax. crystal, in bbl...... 


Brimstone, crude = veeee ton 


Calomel, American......... 
Camphor, slabs......++ee0. 


Castile —.. WIG... 0 ose case 
Gaster Of. No. 1........-;. Ib 
Caustic soda. 76%...... 100 


Chlorate potash............ 
Chloroform, U.S.P........ ée 


Cocaine. Hydrochloride..... oz 


Cocoa Butter, bulk......... 


Glycerine, C. P.. in drums.. ‘ 


Gum-Arabic, Senegal....... ‘ 
Bensoin, Sumatra......... 


C 
Tragacanth, ave 1st. 
Licorice Extract........... 
— ee ee 


Menthol, Japan, cases... 


Morphine, Sulp., bulk...... OZ 


Nitrate Silver, crvstals..... 


Nux Vomica. powdered.....lb 
Opium, jobbing lots........ si 


Quicksilver, 75-lb flask...... 


Quinine, 100-oz, tins........ 0% 
Rochelle Salts............. Ib 


Sal ammoniac, — bes? 


Sal soda, American. .100 “ 
‘ 


Saltvetre. crystals......... 


Sarsaparilla, Honduras..... be 
Soda ash. 58% light....100 ** 


Vitriol, BAUR Svc ctwewvoes = 


DYESTUFFS. cbehernate 


NE CNN vans 0s 6 awe-aseet Ib 


Cochineal. silver.......222: 


ee 
SOS or 

Nts ao 
cou oo 
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i] 
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Sulphate ammonia, *“do- 


Sow 
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++ 


No. 1 buff hides.... coe Sf 
INO, 2 GREPEMOS. 0000 sccees + 
Ti Ticathegsackesones eae % 
TO 2) (OUUEAMB .5 6:0 0-050. 04.0: ne aie 
Chicago city calfskins...... 
HOPS: Pacific. Pr. °28...... * 
JUTE: first marks.......... 6 ow 


LEATHER: 
ee Sa ere “S 
Scoured oak-backs, No, 1. 
Belting, Butts, No. 1, light. ade 


LUMBER: * 
White Pine, No. 1 


Nw py -101 


edled ded ced 


od 
00 GO 
AQAAND 


~ 
i} 
S 


bat 
a 
—] 


Cal. Redwood, 4/4”, 
Cl 
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Cutch, Rangoon.....eseees Ib 
Gambier, Plantat ion 
Indigo, Madras.. 
Prugsiate potash, Yellow. 


FERTILIZERS: 
Bones, ground, steamed, 





1%%. am., 69% vee 


phosphate. Chicago..... -ton 
Muriate potash 80%....... 
Nitrate soda...... -100 Ibs 


mestic, f.o.b. works. 


Sulphate potash bs. 90%..ton 


FLOUR: Spring Pat....196 lbs — 
Winter, Soft Straights. — 
Fancy Minn. Family... _ 


GRAIN: Wheat, No. 2 R....bu — 
Corn, No. 2 yellow......... — 
Oats, No. 3 white.......... — 
ee Se, eee en —_— 
Barley. malting. Ae te ee = 
Hay, No. 1..... Pececes Ib 


HEMP: Seen; ship. ..o.0.Id 


HIDES. Chicago: 
Packer, No, 1 native....... Ib 


“48 
6 


“ 


=r per M ft. 


= REE ih a0 gives sila 151.00 
esr eRe orcenees eee 116.00 


EET EER TS oe ee 
FAS "Popiar, 474; 7 to ¥ 
ashen Be Re 8e 115.00 
FAS Ash 4/4” yy Se 
—— No. 1 Common, 
4” 








66 46 


0. 
FAS Birch, Red, 4/4” “* “ ** 495.00 
FAS Cypress, 4/4”... **  * f 
FAS Chestnut, 4/4”... “ 4“ « 
No. 1 Com. Mahogany, 
S|. S Sect SF se 66 46 165.00 
FAS H. Maple, 4/4”. “ * « ; 
Canada Spruce, 2x4”... “ « « 


N. C. Pine, 4/4”, Hdge, 
Under 12” No. 2 and 
Ree oy ee 


Yellow Pine, 3x12”... “  « 


FAS Basswood, 4/4". ss 60 48 


Douglas Fir, Water 


MUD... ©. 4,' 2.5 Ns he 
eee”. 18 Mett.ccecnr* ** 


North Carolina Pine, 


Roofers. 13/16x6”... “ * * 


METALS: 


Pig Iron: No. 2X, Ph.....ton 
Basic, Valley Furnace... “ 
Bessemer, Pittsburgh..... 
Gray, Forge, Pittsburgh... ‘‘ 
No. 2 South Cincinnati.... 
Billets, Bessemer, Pittsb'h. * 
Forging, Pittsburgh. . - 
Wire rods, Pittsburgh. 
O-h, rails, hy., at mill 
Iron bars, Chicago. ....1 
Steel bars, Pitts Se” 
Tank plates, Pittsburgh viele 
Shapes, Eitteburg®..;- eae 
Sheets, black No. 24, 
io eae alle lice 
Wire Nails, Pittsburgh. “ “ 
Barb Wire, galvanized, 
3... Rr he 
Galv. Sheets No. 24, Pitts. ‘‘ — 
Coke, Connellsville, oven 
Furnace, prompt ship.. 
Foundry, prompt ship 
Aluminum, pig (ton lots 
Antimony. ordinary. 
Copper. Blectrolytic 
Sane, W, Bes —_— 
sees, ee We : 


Se diet 
Tinplate, Pittsburgh. 100-1b ce 










MOLASSES AND SYRUP: 


Blackstrap—bbls, ........ gal 
BE IN so cicccitececess 


NAVAL izpams: Pitch... .bbl 


Te er 2 RO Rb Ward ese 


Turpentine, CAFIOEE s 2:00.05 _ — 


OILS: Cocoanut, Spot, N. ¥. 


China Wood, bbls. no POE..< ” _ 
Cod, Newfoundland.......- vga) 
Corn, Cade, Mil... .ccccec eld 
Cottonseed, Wis 6s ccccee 
Lard, extra, Winter st.... “‘ 


13% 


i Goia a 


6 

7 
1.39% 1.58% 

1. 

1 


Ca — 
SerSSos 
=) oly 
i") 


one 


13% 
1% 
1.25 


18% 


70.00 
151.00 
116.00 
100.00 


115.00 
97.00 


50.00 
125.00 
88.00 
94.00 


160.00 
80.00 
38.00 


51.50 
65.00 
85.00 





ARTICLE 
Matra, Ne. 1.2.0 . 1b 
Linseed, aa maw, eariots. ft 
Neatsfoot, pure cocceeee 
Palm, Lagos covces Ey PP Teas 


Rosin, first run...........gal 
—— — tank, coas * 
p hee ih Pa., cr., at well.. bb 
Kerosene, ‘wagon agg -gal 
Gas’e auto in gar., st. bbls. ‘* 
Min., lub. dark filtered B... ‘ 
Dark filtered D..... eoccce 
Wax, ref., 125 m. Deccocee 


PAINTS: Litharge, com’l 
a pecsevesece cum 
00 lbs 


White Lead. in “Paste....... Ib 





PAPER: News roll, Contract 
8S. & lb 


Bo 8. S. ercccccos 
Writing, tub-sized.... eve 
No. Falt..cccece eeeecse 
Boards, straw...---seecees ta 


Boards, wood p so eecssee 
Sulphite, Dom. b 
Old Paper No. 1 M 


PEAS: Yellow split, nat -1001bs 


PLATINUM ...--eeeeeeeess OZ 


PROVISIONS, Chicago: 


Beef steers, best fat..100 lbs — 
ph 


Hogs, ere. a ve. |: 
Lard, N. Y. w. 


Pork, MeCS88....-eeeeeees bbl 
Lambs, best fat, natives.. 1001bs 
Sheep, fat ewes....... es 


Short ribs, sides l'se.. 
Bacon, N. Y., 140 down... .1b 
Hams, N. Y., 18-20 Ibs..... 

Tallow, N. Y¥., sp. loose. ig 
RICE: Dom. Long Grain, wee: Ib 
Blue Rose, choice. .«eeeeses 
Foreign, Japan, fancy...... 


RUBBER: Up-River, web ee -Ib ee 


Plan, 1st Latex crude.. ° 


SILK: Italian Ex. Clas...... 
Japan, Extra Crack........ “ 
SPICES: piace, Banda No, 1.. 
Cloves, Zanzibar........... 
Nutmegs, 10d 1108, penew ae 
Ginger, Cochin . 
Pepper, Lampong, “black. . 
Singapore, white... cove 


ee Mombasa, red...... : 
SUGAR: Cent. 96°...... 100 Ibs — 
Fine gran., in bbls..... eter § 
gt wad Formosa, standard..... 
, ‘basket fired. os ie : : 
Congu, standard........... x 


TOBACCO, Louisville: 
Burley Red—Com., sht...... 
COMMON ...ccccccsccccces my 
— Pee COE 
| RE ree ee 


VEGETABLES: nae --bbl 
On Ye 


ions, Wn. ovaveciece ag 


Potatoes, L.’ I....180-Ib. sack 
Turnips, Rutabaga Seen este bag 


WOOL, Boston: 

Average, 25 quot.. cocce 
Ohio & Pa, Fleeces: 
Delaine Unwashed......... 
Half-Blood Combing....... 
Half-Blood Clothing... cae 
Common and Braid......... ae 
Mich, and N. Y. Fleeces: 





Delaine Unwashed......... ne 


Half-Blood Combing........ 
Half-Blood Clothing wana wes 
Wis., Mo., and N. E.: 
Half- Blood aivine& 
Quarter-Blood . 
Southern Fleeces: 
Ordinary Mediums....... 
Ky. Va., ete.; Three- 
‘eighths Blood a 

Quarter-Blood —* 
Texas, Scoured Basis: 
Fine, 12 months. 
Fine, 8 months... 
California, Scoured Basis: 
Northern 
Southern 
Oregon, Scoured Basis: 

Fine & F. M. Staple....... 
Vo ee Ae aor 
Territory, Scoured Basis: 

Fine Staple Choice......... ‘ 
Half-Blood Combing........ 











Fine Clothing........ e.higicoe 
Pulled: WSMINe ss oceecs cece 
ie ee EA 
Coarse Combing. . pages ® cee 


California BA... cccoccccce 


WOOLEN GOODS: 
Standard cheviot, 14-0z....yd 


BO, Disc 0004.0 s0cs cave 
Fancy cassimere, 13-0z..... 
36-in. all-worsted serge. 
36-in. all-worsted Pan...... 
Broadcloth, 54-in......... ene 











+ Advance from previous week. 


—Decline from previous week. 





Declines, 42 


* Carload shipments f.0.b., New York. ¢ Quotations nominal. 
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SURVEY OF BUILDING INDUSTRY 


WING to the limitations of space, the following reports 
on conditions in the building industry were omitted from 
last week’s issue of DUN’S REVIEW: 

BOSTON.—The shrinkage in the volume of building in 
New England, which began to manifest itself during the 
earlier months of the year, has increased during the three 
closing months. The decline in residential construction has 
been responsible for most of the loss, and the record of 
contracts awarded and building permits gives little encour- 
agement of an early resumption of activities on as large 
scale as during the past two years. Contracts awarded 
during November showed a decrease from those of Novem- 
ber, 1928 of 21 per cent. Building permits filed in 55 Mas- 
sachusetts municipalities during November showed 59.1 
per cent. less than those in November, 1928. New con- 
struction started in New England during 1929 amounted 
to $382,436,400, which was 17 per cent. less than in 1928. 

Costs of building have increased from 2 to 3 per cent. 
Building lumber.is quiet. Spruce frames are firm on a $2 
base. Brick manufacturers have found conditions very 
quiet during the past year. Quotations at the first of the 
year were $18.50; today the price is $17.50. Lime is moving 
slowly; quotations are $2.08, net, cloth bags. Lime in large 
barrels is quoted at $2.76 to $2.96, with very little movement 
at present. The only major project under construction at 
present is a large office building in Boston. 

During the earlier months of the year high money rates 
acted as a deterrent to construction work. The rates are 
much lower now but so much of certain classes of real 
estate has passed into the hands of the mortgagees, and 
the banks are scrutinizing their loans so closely, that it is 
difficult for the average building to operate. There still 
is a considerable percentage of vacancies in apartment 
houses and office buildings, though they have been gradually 
lessening. 

GRAND RAPIDS.—Building operations, while fairly ac- 
tive during 1929, fell behind those of 1928, with a total 
valuation of $6,075,510 and 4,830 permits, as compared with 
$8,350,285 and 5,820 permits for 1928, or a decreas» f 
$2,154,775, which is largely attributed to the reductir f 
house construction which is now confined, to a large e> «i.:, 
to high-class homes. 

Commercial and industrial construction consisted mainly 
of moderate-sized jobs. Total construction of all kinds for 
December, 1929, amounted to $157,230, with 270 permits, as 
compared with $354,795 and 242 permits for December, 


Prices of building material are slightly lower than they 
were a year ago, but the cost of labor has not changed 
materially and, while employment has slowed up somewhat, 
the outlook for a fairly active year in the building line is 
regarded as favorable, and loans are readily obtainable at 
regular rates. 


MILWAUKEE,.—tThe year 1929 showed total building 
permits issued in Milwaukee to be only slightly below the 
altitude reached in the peak year of 1927, when the mark 
of $46,711,971 was reached. Figures submitted by the 
building inspector show the total in 1929 to have been $46,- 
357,137, which is the second highest figure in the history 
of this city. 

Garages topped the list in number of permits, being 2,803, 
with a cost of $1,646,234. Dwellings to the number of 915 
appear next, costing $5,059,500... These are followed by 472 
duplex flats, costing $3,667,250; 361 miscellaneous permits 
costing $238,105 and 100 apartments costing $3,955,652. 
Notable among the most expensive structures are the new 
court house at $6,500,000, office buildings costing $3,232,775 
and several churches, schools, one hospital and one hotel, 
totaling $2,133,000. 

Building costs on large jobs appear to be about 5 per cent. 
lower than they were a year ago, but with little likelihood 
of any further changes. On the average small structure 
there appears to be little, if any, change in cost. Wage 
rates are practically unchanged, with labor fairly plentiful, 
although there is comparatively little unemployment in 
skilled labor. The difficulty experienced by building and 
loan associations for a few months in 1929 made it a littie 
more difficult to finance the construction of new homes, but 
that situation has been somewhat relieved, and prospects 
are favorable for an excellent year in the building line here 
during 1930. 


RECORD YEAR FOR STEEL TRADE 


(Continued from page 2) 





ditions and betterments of plants in preparations of an 
accustomed first quarter volume of business. The fore- 
cast for the period indicates that operations will be rea- 
sonably satisfactory, although less than they were a year 
ago; the steel industry having enjoyed an unusually good 
year in 1929. Labor is on an even basis, while prices gen- 
erally remain unchanged. Substantial expansion in plant 
units, in several instances, are planned to get under way 
shortly. Various mill departments, with few exceptions, 
continue in operation although, in some instances, on a 


1928. 


part-time basis. 





THE NECESSITY OF 
CREDIT INSURANCE 


gq Credit insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 





q Our new Simplified Protective Policy 
is clearly understandable. It insures all | 
outstanding accounts against abnormal | 
losses. The terms are liberal—yet the 
cost is moderate. 


q You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 


| 
| 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F, McPFADDEN, President 


Oil Production Shows Gain 


’ Bepedvnns oil production in the United States 

increased 36,950 barrels daily for the 
week ended January 11, the total being 2,689.- 
250 barrels daily, compared with 2,652,300 
barrels daily for the preceding week, accord- 
ing to figures compiled by the American Petro- | 
leum Institute. 

The increase was the largest recorded for | 
several months and was due to a rise of 31,650 | 
barrels daily in Oklahoma, an increase of | 
12,400 barrels daily in southwest Texas and a | 
gain of 9,700 barrels daily in the coastal 
Texas region. Reversing the trend of previous | 
weeks, there was a decline of 800 barrels daily 
in the California output. Other decreases were | 
6,250 barrels daily in the Texas Panhandle, | 
7,800 barrels daily in Wyoming and 2,300 bar- 
rels daily in east central Texas. 





FRANK G, BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


110 William Street, NEW YORK ' 


| Boston 


| Cleveland 


Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 
141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank Russell V. Cruikshank 
William L. DeBost Douglas M. Cruikshank 
Robert L. Gerry Frank A. Horne 

R. Horace Gallatin 





BARROW, WADE, GUTHRIE & CO, 


ACCOUNTANTS AND AUDITORS 
Equitable Bldg. and Chanin Bldg. 
NEW YORK CITY 
Branches 
Detroit 
Los Angeles 
Philadelphia 
Representatives 
Montreal and Toronto, Canada 
Mexico City, Mexico 


» Eng 
Glasgow, Scotland 


St. Louis 
San F 
Seattle 
Utica 


Chicago 


Dallas 
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Me | NCREASING FOREIGN SALES 


through Personal Contact * * 
— LE 


ie 


By interviewing dealers and agents; 

By individual trade surveys; 

By individual lists; 

By aiding travelers to secure interviews with the right 
people; and in every other reasonable and ethical way. 


These are the outstanding features of the Service which 
every advertiser in Dun’s INTERNATIONAL REVIEW enjoys. 
It is supplemental to Review Publicity, which will carry 
your message to the best foreign buyers in your line and 
will introduce you to them through a journal which they 
read because it interests them and to which they respond 
through confidence in its eighty-eight-year-old publishers. 


We shall be glad to tell you how easily you can use this 
great foreign sales builder. If you will fill in and return 
the attached coupon and send us some of your printed 
matter, we will, without obligation, analyze your pos- 
sibilities and point the way to bigger foreign sales. 


DUN’S INTERNATIONAL REVIEW 
Published by R. G. DUN & CO. 


290 Broadway New York City 





Sample of ENGLISH EDITION oO 
DUN’S SPANISH < 0 
INTERNATIONAL |FRENCH ei O 
REVIEW PORTUGUESE “ Oo 

O 





Statement showing distribution of “Review” 
Advertising Rate Card 0 


Analysis of publicity and service including codpera- 
tion of 91 foreign offices 1 


Please give your opinion as to the export possibili- 
ties for our products, as follows:— 


City and State 
Attention of 








